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| THE NATION'S BUSINESS 


Now Is Not Time For 
Civie Spending Spree 


On the whole, most Canadian eel are blessed with 
pretty fair government; surprisingly good, et us say, in view 
of the little interest most citizens take in it, the little thanks 
' most municipal representaives get. 

Most to be blamed for general mediocrity of municipal ad- 
ministrations is the ridiculously short term for which most of 

elected. Every Canadian community is paying a high 

stupidity—and sometimes worse—of those forces 

ready to mass their strength against suggestions 

the term,of municipal office. Only in that way 

be some chance for an administrator to formulate 

through businesslike programs, hence some reasonable 

for more altruistic and civic-minded citizens to de- 
time and energy to this public service. 

all across Canada are getting new 

before in our country’s history have 

conditions called. po more and far-sighted municipal 


‘is much public work crying 
schools, etc. But most of 


ae 5% is concerned for the wel-| 


denied Le eeeatte AB Adaretl examine vecy eiop- 
tically and carefully all proposals for municipal spending on 
public works. This is not the place to let the infection of the 
national spending spree set in. , 

For two reasons: The demands which citizens are putting 
on the available supplies for construction labor are enormous. 
But it is this demand which creates new sources of tax revenue, 
new-employment. Public works do little for either. 

o 


Why Feed Inflation? 


Public works under today’s conditions merely add inflation- 
ary pressure to costs, delay the development of our productive 
resources and to some extent delay the building of homes. _ 

In months to come when the present enormous pressure on 
supplies is alleviated, is the time to contemplate going ahead 
with public works. There may, here and there, be public works 
which are urgent. But the municipal government which sanctions 
more than a few of them now does its citizens and its country 
mo good service. 

Under its new emergéncy program to stave off national fi- 
naficial disaster by reducing our U. S. dollar expenditures, it 
is to be hoped that the Dominion Government is sharp and severe 
in using its powers to prevent municipal foolishness and short- 
sightedness in launching now on broad-scale public works. 

Municipalities have another reason for caution. Investors 
will very properly start looking carefully at municipal securities. 

A recent Financial Post survey of the debt position of Cana- 
dian municipalities revealed. ominous trends. 

The estimated 1947 debt of Canadian municipalities will be 
over 10% more than the year before. For the first time in 14 
years this figure shows an increase. 

‘Debt service costs and public welfare charges have declined, 
but those savings have been more than offset by increased costs 
for services. ' 

The trend in municipal tax reduction has not paralleled 
-that of debt reduction. What will happened to aon taxes 
if debt rises near its former level? 

way some municipalities are now threatening to sail 
into public works programs makes financial trouble, and/or 
still _ vicious taxation for their people a likely possibility. 


Let’s Open This Market 


Why the delay in lifting the restrictions on shipments of Can- 
adian beef cattle and meat to the United States? 

The Geneva Agreements give us an enormous and almost 
immediate outlet for all of these products that we can spare. 
And we can use this outlet without causing any serious hard- 
ship to Great Britain which normally is not a buyer of our beef 
and has not taken-any cattle for years. 

Before the war we exported almost $15 millions of live cattle 
to the United States and at present prices that export would 
be worth at least twice as much. ‘ 

But that is only half the story. Under the new tariff agree- 
ments which come into operation on Jan. 1, the American duty 
on beef is cut in two. This means that for the first time in years 

“beef is admitted on equal terms with live cattle so that Canadian 
packing plants now have a real opportunity to compete in sup- 

.plying meat-h American consumers with Canadian beef. 
In doing so they would be bringing to this country a new and 
“substantial flow of urgently needed American dollars, doing 
more processing and manufaeturing of a natural product in Can- 
ada, and providing additional Canadian employment. 

Last official figures available place meat packing at the 
head of Canadian industries so far as gross value of output is 
concerned. That value is estimated at over half a billion dollars 
annually from over 150 plants scattered well across the country. 
Total employment runs about 25,000 persons and the annual 
payroll well over 40 millions. That industry, with the American 
market for beef open, could and should be expanded. In this 
expansion we have an immediate source of new American 
dollars, of further Canadian employment, of further Canadian 
industrialization. No time should be lost in developing it. 
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Import Controls’ Bark? | 
May Be Worse Than Bite |In Jobless 


Present Schedule Might Hit $600 Millions of 
Capital Goods; Application Likely to be 


Whittled Down 


OTTAWA’ (Staff) — Present 
expectation here is that the Gov- 
ernment will not officially move 
to prohibit the import of any 
capital goods until early next 


year. 

The initial goods to be placed 
under ban will be structural steel 
and certain types of machinery. 

If Parliament has not at that 
time passed Bill No. 3 giving sta- 
tutory control over capital goods 
imports, the ban will be imposed 
by order-in-council. 

Chief reason for the unexpected 
delay in applying the capital 
goods ban is the difficulty in set- 
ting up a proper and competent 
administration and procedure to 
handle this very ticklish control. 
Pending official announcement or 
in any event in the weeks be- 
tween now and the official date 
of prohibition, prospective users 
of these capital goods are caution- 
ed to get in touch with the De- 
partment of Reconstruction and 
Supply for advice as to whether 
or not they should go ahead with 
their plans. 

What has not been generally 
realized and what has given rise 
to widespread confusion in re- 
cent days is this fact: that the 
bill now before Parliament and 
which includes some 88 capital 
goods tariff items over which 
authority is sought to impose con- 


trols is the maximum authority 
that is to be sought from Parlia- 
ment in this connection, 

In contrast to this maximum 
area of authority, the actual pro- 
hibitions may be very consider- 
ably narrower. This procedure, in 
the case of capital goods, differs 
sharply from what the Govern- 
ment is doing to restrict importa- 
tion of “soft” goods. In the latter 
case, restrictions have been auth- 
orized immediately by order-in- 
council and without waiting for 
Parliament to pass enabling legis- 
lation. 

But for capital goods, the 88 
items in Schedule III in the bill 
recently presented to Parliament 
have as yet in no case been put 
into effect as a matter of law. As 
already stated, it is unlikely that 
any actual restrictions will be im- 
posed officially in this field until 
about Feb, 1. At that time they 
will be done by order-in-council, 
assuming that Parliament has not, 
by that date, passed the enabling 
statute. 

Even if the new bill is approv- 
ed by Parliament early next 
year and proclaimed, it is not 
certain that all of the capital 
goods prohibitions listed in 
Schedule III of the bill will be- 
come effective. Under the terms 
of the bill, the Government has 

(Continued on page 2, col. 5) 


Vancouver Almost Got 


Woman Red 


From Our Own Correspondent 

VANCOUVER—Almost without 
knowing it, Vancouver came 
within a few thousand votes of 
electing a pro-Communist mayor 
Dec. 15—at least, a party-line 
newspaper considered her a 
Communist a few years ago. 

The Red in the election wood- 
pile was a woman, Mrs. Effie 
Jones, 58-year-old ex-school 
teacher and mother. 

-. She got 19,216 votes, The win- 
ner, also a Jones, was Acting 
Mayor Charles Jones who polled 
24,135. The electién was made 
necessary by the death of Mayor 
G. G. McGeer. | 


However, very few of the 19,000 
who voted for her, had the faint- 
est idea that Mrs. Jones was any- 
thing but a citizen up in arms 
over the recent increase in street- 
car and bus fares. __ 

To ,most Vancouver electors, 
Mrs, Jones was a crusader against 
high bus fares and nothing more. 
Not one newspaper, even if they 
knew, breathed a word about her 
politics. 

But: those who did know her, 
knew. her as one of the more ac- 
tive pro-Commies on the West 
Coast. They knew her as a mem- 
ber of the “Initiative Committee” 
which met in July, 1943 in the 
Hotel Georgia here to form the 
British Columbia section of the 
Labor Progressive Party. 

With 40 others, she was listed 
in the party-line weekly paper 
The People, now the Pacific Trib- 
une, as “a representative group 
of B. C, Labor leaders (who) were 
amdng those elected to the Initia- 
tive Committee which will make 
plans for setting up B. C. sections 
of the new party of Canadian 
Communists.” 

During the recent election the 
Pacific Tribune went all out edi- 
torially for Mrs. ‘Jones. In its 
Nov. 28 issue it said, “On Mon- 
day night a highly enthusiastic 
LPP civic rally called in support 
of Mrs. Jones’ campaign contri- 
buted some $750 to her election 
fund.” 

But for the record, Mrs, Jones, 
in effect, disowned her political 
family. When asked by a reporter 
what her politics were, she re- 
torted that it was her business and 


For Mayor 


no one’s. . However, one of 
her ing mates on the Civic 
Reform Committee declared at 
a rally at the University of B. C. 
that he was a Communist. 
According to The People, Mrs. 
Jones was once a CCFer. In 1943 
she was quoted as saying: “I work- 
ed with the CCF until 1938. 
However, I could not endure 
the inaction and antagonism 
of its leaders, toward. unity 
with: any other working 
class parties, so I resigned and 
(Continued on page 2, col. 3) 


Devalued Ruble 
Won't Bankrupt 
Many Canadians 


OTTAWA (Staff) — Author- 
ities here see no “external” 
significance in the recent spec- 
tacular devaluation of the Rus- 
sian ruble. Trade fiscal: rela- 
tions with Russia are either 
nonexistent or are on a purely 
barter basis; so that apart from 
the effect on foreign diplomats 
or other outsiders who actually 
deal in rubles, the fiscal uphea- 
val at Moscow is largely only 
of academic interest. 


Main interest in the new Rus- 
sian plan centred (a) in the 
surprisingly large “capital 
levy” involved in a 10-to-1 de- 
valuation; (b) in the discrim- 
ination as between holders of 
cash and those with bank de- 
posits. The latter get at worst 
only a 3-to-1 loss on their sav- 
ings. This particular feature 
suggests that the Russians sus- 
pected substantial hoarding of 
currency, probably. by tax eva- 
ders. 


It is impossible to make any 
appraisal of the real signifi- 
cance of the move, and no de- 
pendence. may be placed on 
“interpretations” in the Soviet 
press. 

Russia is, of course, waging 
all-out cold warfare against 
Western Europe, and devalua- 
tion will certainly be used to 
“show” how Russia “keeps 
down prices” while inflation 
soars in capitalistic nations, 


Publication Office: Toronto, December 20, 1947 


Expect Changes 


Insurance Act 


Adjustment of Contribu- 

tory Rates Said One Im- 

portant Amendment Due 

in January 

OTTAWA (Staff) — Important 
changes are expected in the Un- 
employment Insurance Act in a 
bill to be introduced when Parlia- 
ment resumes in January. 

It is expected the bill wil) pro- 
vide for changes in the rate of 
contributions of all classes of 
workers and for the introduction 
of a new class of insurable em- 
ployee. 

As a prelude to this, the Gov- 
ernment this week authorized an 
increase in the wage ceilings for 
monthly-rated employees aed 
for coverage, 

This new ceiling for all paid | 
other than at an hourly, daily or | 
piece or mileage rate, will be | 
$3,120 instead of $2,400. However, | 
monthly deductions will be the | 
same — $1.56. 

Last year a recommendation 
was made that the ceiling be rais- 
ed from $2,000 to $3,600. The new 
rate is a “compromise” and is said 
to represent approximately the 
change in wage levels of insured 
workers, A worker who was re- 
ceiving :$2,000 in 1935 is said to 
be getting an equivalent wage 
of $3,120 at the present time. 

On this reasoning the change 
brings no new class of worker 
into the fund, It is intended mere- 
ly to correct a situation where 
the fund was losing contributors 
due to their higher wage pay- 
ments making them ineligible 
under the old provisions, 

A change has also been made 
in handling part-time employ- 
ment. On Jan. 1, certificates of 
“excepted employment” formerly 
issued for certain part-time em- 
ployees will cease to be effective. 
Part-time employment will there- 
after, be insurable unless an em- 
ployee proves he is entitled to ex- 
emption under section 16 of the 
Act. Certificates of exemption 
will in future be granted to em- 
ployees who prove they habitu- 
ally work for not more than one- 
half of the number 6f hours which 
eonstitutes the ordinary working 
day at his employers’ premises. 
Holders of such certificates are 
not insured but their employer 
will be required to pay on their 
behalf at the rate of 24c a week 
or 4c a day. 


Whom to See 
on What 


OTTAWA (Staff)—Under chair- ° 
man K, W. Taylor and his Emerg- 
ency Control Committee of senior 
civil servants, the following offi- 
cials have been put in charge of 
specific “categories” of import 
control: 

Foods and agricultural products 
—F. S. Grisdale. : 

Textiles and footwear—A. G. S. 
Griffin and G,. Garland. 

Pulp and Paper items — §S. C. 
Legge. 

Lumber, wood and furniture— 
J. W. Peart. 

Toys, jewelry, electrical appli- 
ances, etc.—George H. Freeman. 

W. T. Wilson, comptroller of 
the WPTB has been given gérieral 
responsibility for “miscellaneous” 
and categories outside the field of 
foods, textiles and footwear. 


M’Coll Frontenac 
Planning Issue 
Of 900,000 Shares 


MONTREAL (Staff) — The 
McColl Frontenac Co. has filed 
a statement with the U. S. 
Securities and Exchange Com- 
mission, that 900,000 new com- 
mon shares are to be offered 
on a basis of one new for two 
old. The Texas Co., owning 
49.98% of the common shares, 
expects to take up the subscrip- 
tion rights, 


Banks Help Fill Santa’s Pack 


Here’s How Financial Houses Shared Bonuses 


In most business houses, as in 
most homes, Santa this Christmas 
was counting his pennies—but he 
was giving nevertheless. 

He was working things out this 
way, The Financial Post found 
this week: 

An outright gift, cash or goods. 

A week’s pay or a percentage- 
of-pay : bonus; 

An increase of pay; 

A cost-of-living bonus, or an 

increase on such. 

And there were, of course, 
places where Santa never did 
creep into a pay cheque: nor 


‘was he on their list this year. 


+ In nearly all of the banks, 
insurance houses, trust and 
finance companies where custom 
wears the dog ears of a well- 
thumbed book, Santa had by 
midweek paid the customary call, 
had left his draft neatly creased 
and enveloped on the desks of 


managers, accountants, 
clerks and messengers. 

To some he had been more 
generous than others. 

In most banks he’d slapped 
down a straight ‘five per cent, 
with perhaps a little more for the 
men who'd served longest. In 
one of the banks he’d gone as 
high as eight per cent. 

He’s a Careful Banker 

In a few others, he had calcu- 
lated with the fine accuracy of 
the most careful of bankers 
measuring the carrying charges 
to the day, assessed how much 
of each day’s pay he’d give for 
each day served. 

And .in the few houses of 
finance where he hadn't called 
there was no doubt he would, like 
the honest and careful borrower, 


tellers, 


imeet his note in due time. 


In others he'd paid in advance 
—at fiscal year’s 6 Bae now 
was mourned, 


6 ansiactihgendasttilane 


In the insurance companies for 
the most part Santa was the 
actuary he might be expected to | 
be. 


In some, it’s true, he was slap- 
happy: a five here, $10, $25 maybe 
$50 there. But in most he charted | ? 
it pretty accurately—a _ cost-of- | 
living bonus, initiated or upped, 
or the galary scale upped. In| 
one company, Santa gave ce 
their living cost cake and let} 


them eat their bonus as well vt 


the form of one week’s extra pay 
for one year’s service; two week’s 
for two to five years; three weeks, 
five to 15; and four weeks, over 
15, 


Among trust companies Santa 
also was in actuarial garb; one, 
handed out the presents in ratios | 
ranging from 65% of a week's) 
salary to two weeks. And he also | 
went around upping pay, hang- | 
ing out living cost bonuses. 


PRICES 


Two important commodity 
prices took a jump this week. 

Tin was up l4c a lb. on the 
London market, How this would 
affect the Canadian user imme- 
diately wasn’t quite clear at mid- 
week for tin is still bought in 
bulk by the Government. Present 
stocks had been planned to last 
till March; some users, however, 
had exhausted quotas, were seek- 
ing further supplies. 

Whether they would pay the 
new price immediately or not, it 
seemed certain that by March 
the price to everyone would be 
$1 a Ib. 

Oil, from the Turner valley 
took a jump of 50c a barre] fol- 
lowing a similar increase in the 
U. S. last week (The Financial 
Post, Dec. 13). Other producers 
—notably Imperial at Leduc were 
expected to follow suit. 


Further Trade 
Talks With U.S. 


Are Coming 


OTTAWA (Staff)—Canada is 
actively discussing a new and ex- 
tended reciprocal trade deal with 
United States, D. C. Abbott con- 
firmed in his speech to Parlia- 
ment introducing the emergency 
Exchange Observation Bill this 
week. 

Said Mr. Abbott:,“The Govern- 
ment belives that steps should be 
taken to reduce further, trade 
barriers, and to promote closer 
and more advantageous economic 
co-operation between the two 
countries. It is the desire of the 
Government to reach a further 
trade agreement with the United 
States. This proposal has been 
made informally to Unitéd States 
officials who are studying this and 
other methods of promoting mut- 
ually beneficial economic co- 
operation.” 

Canadian Officials are now 
studying the situation, hoping to 
find in particular items where 
Canada would be the chief sup- 
plier and where a much greater 
measure of reciprocity than was 
possible at Geneva might be Labor 
achieved. Such an arrangement 
would have to be taken to Con- 
gress fot approval (The Financial 
Post, Dec. 6). 


ary—Hint Sales to U.S. 


Inside 
News 


Golds and the Subsidy 
How will your gold stocks be af- 
fected by the new subsidy? 
authoritative mine-by-mine analy- 
sis of the dollar and cents value of 
the ssubsidy features an informed 
story on the value of the subsidy 
to the industry as a whole (p. 13), 


More for MacNab 


MacNab’s annual income is in- 
creased $37.50 as a result of 
“switches” made by his investment 
manager in the last month. The 


dends declared by companies rep- 
resented in the MacNab portfolio, 
is termed “encouraging.” Managed 
Investment (p. 5). 


Unions “Booming 


From a purely financial point of 
view, the union business in Can- 
ada and the United States is hoom- 
ing. In Canada this year, union 
members (831,697 last December) 
will probably pay out a total of 
$13 millions in dues. Labor Round- 
up (p. 9). 

Molotov Again Says ‘No’ 
M. Molotov “has all the qualities 
of a stone wall, except its charm,” 
The Financial Post’s Londen ob- 
server writes. Conservatives ,in- 
creased their majority in the 
recent Epsom by-election, while a 
Liberal candidate again ran a very 


poor third. London Calling, by 
Adelphi (p. 24). 
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Beauty To Be More Costly? 
Ladies, Yowve Got It Now » 


If Messrs. Abbott, Howe and 
Taylor think they have trouble 
now, wait until Mrs, and Miss 
Canada find out the beating the 
$50 million-a-year beauty par- 
lor business is taking from the 
dollar-saving program. 

Mr. Abbott got an unpleasant 

sample of feminine indignation 
the other day. He was badger- 
ed and bothered for an hour by 
a horde of women: just over a 
mundane thing like high food 
prices. 
. If he lets austerity interfere 
with a thing like packaged fem- 
inine allure, he’d better take to 
the Gatineau Hills, By compari- 
son, the high food price do 
would seem like a Sunday 
school session, 


It might be all right to ban 
Buicks and Cadillacs and wash- 
ing machines and radios and 
structural steel, . But, brother, 
when they start monkeying 
with milady’s makeup, look out. 

And that’s what what they’ve 
done, the poor innocent males; 
they’ve banned many things 
used in giving the ladies that 
certain look. Wave machines 
are out. So are driers, 

And last week end, to.-make 
matters worse, Ottawa remem- 
bered something it had forgot- 
ten in the first list: theoglycolic 
acid. That’s the stuff used in 
cold waves. Every bit of it 


comes from the United States. 

In fact, according to a leading 
beauty shop supplier, (a man, 
incidentally) just about every- 
thing madame puts on her face 
and uses to do her hair, comes 
from supplies originating south 
of the border. 

At present, all complete units 
are banned. As for parts used 
in assembling units in Canada, 
the situation is unclear. 

“You ask a local customs man 
what about it and he says, ‘Go 
read the paper, then you'll 
know as much as I do’,” E. H. 
Lance, of the Ontario Beauty 
Supply Co., Hamilton, told The 
Financial Post. . 

“We're hit pretty bad but 
we're optimistic about. the fu- 
ture, Already several Ameri- 
ean firms have been ‘talking 
about establishing manufactur- 
ing plants in Canada. Of course, 
that’s all pretty much in the air 
until we know where we stand.” 

All this may make economic 
horse sense but the thing mi- 
lady wants to know is: Is she 
going to be able to get a per- 
manent, a mud pack or a facial? 

The answer is, yes, for a 
while anyway. 

It all depends on how long 
the ban stays on and whether 
parts and raw materials will be 
restricted. In any event, count 
on the cost of beauty going up. 
That’s the word from the trade. 


The Pace of Business 


A spurt in oils, sparked by a further 50c a bbl. increase in the 
price of crude oil, has been the only feature in an otherwise listless 
or declining Canadian stock market. Ggld stocks have again moved 
sharply lower with TSE index of 20 golds moving from 120 to 
around 103 in a month. Industrials show little change. 

Retail sales continued upward in October, advancing 5% beyond 
September volume. While 12% gain over October, 1946, was reduc- 
tion from 16% increase recorded in September comparison, increase 
was greater than average gain for earlier months. 

Food stores are absorbing an increasing proportion of consumer 
dollar. October shows a 20% gain over October, 1946, was exceeded 
only by 24% gain for radio and electrical stores. Increase in food 
prices is partly responsible. 

Principal field crops have a 1947 DBS estimated gross value of 
$1,287.4 millions, the fifth highest figure since series commenced 
in 1908 (1946—$1,248.1 millions), Only in 1918, 1919, 1920 and 1944 


| was 1947 total exceeded. Wheat crop in 1947 was $74 millions below 


1946 level. 

Commercial failures totalled 136 the third quarter of 1947, largest 
{for any similar quarter since 1942. But total was lower than in pre- 
war years (343 reported for same 1939 quarter). 

November car loadings totalled 356,000 cars (1946—349,000 cars), 
the highest November in recent years, but 32,000 cars lower than 
preceding month; which set a new high. 

Weekly car loadings show 81,860 cars loaded the week ended 
Dec. 6, compared with 85,522 cars the previous week; 4% more than 
corresponding 1946 week. 

B. C. sawn lumber output totalled $236,876 M ft. in September 
(217,117 in August). 

Farm price index of agricultural products increased only tenth 
of a point to 200.2 in October, but extended upward spiral of prices 
which has continued unbroken since November, 1946. 

Sales of radio sets totalled 63,695 worth $4.6 millions in September 
(43,563, worth $2.5 millions in Septemper, 1946), 
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We Toughen Terms 
On U.K. Food Deal 


Because of Exchange Crisis, We Demand More 
Cash and Less Credit-New Deal Only Tempor- 


By KENNETH R. WILSON 

OTTAWA (Staff) — The stark 
realities of Canada’s dollar plight 
now emerge as the highlight of 
the new and temporary Canada-' 
Untied Kingdom arrangement for 
food purchasing. 

In a word, it has been found 
necessary to abandon the present 


An |50%-credit-and-50%-U, S.-dollar 


basis of settlement which came 
into effect at the end of June, 
for something much tougher. 

London is now being asked to 
approve a proposition whereby 
the remainder of the U. K. credit 
will be made available at a slow, 
fixed monthly pace over a much 
longer period of time. 


For the rest, Britain will now 
be asked to pay 100 cents on the 
dollar in hard U. S. cash or gold. 


Here Are Canada’s Proposals 

The Canadian préposition 
(which it was assumed at mid- 
week the British cabinet would 
accept) is as follows: 

1, Continuance of major food 
agreements (including a wheat 
contract) with higher prices for 
bacon, eggs, cheese and milk. 

2. A new limit of $15 millions 
as the maximum monthly draw- 
ing the British may make on the - 
Canadian credit. Present draw- 
ings are at a rate of roughly $30 
millions monthly. 

3. The British to pay 100% cash 
(gold or U. S. dollars) for every 
thing above the $15 millions 
monthly credit allowance. Since 
June they have been on a 50-50 
cash-credit basis. 

4. The arrangement temporar- 
ily will be on a three-month basis, 


9 l/subject to review at our request. 


In this three-month period, it *< 
expected that Britain’s “net” n: 

in Canada will be about $150 : 
lions, of which $100 millions 1 
be paid for in cash, the remaina- 
on credit. 


To Pay Higher Prices? 

Assuming the British accept this 

proposition, it is believed they 
will continue to purchase bacon, 
beef, cheese and eggs but pay 
for these (at higher than present 
prices) in hard cash. The wheat 
agreement presumably remains 
unchanged, but will take up most 
if not all of the remaining U. K. 
credit. 

Behind such a deal lie two im- 
portant assumptions: 

(1) That Canada could not 
continue to supply cheese, bacon, 
eggs, etc, to Britain in the 
future unless she received cash; 

(2) That both Britain and 
Canada are now counting on 
some form of dollar aid from 
United States via the Marshall 
plan as a means! of making a 
continuance of a cash food con- 
tract deal possible through 1948. 

Presumably the decision to re- 
view the new arrangement early 
in 1948 is largely due to present 
uncertainty about Marshall plan 
aid. 

The blunt alternative which 
was sho very clearly to the 
British Guring recent weeks of 
negotiation was that Canada 
would be forced to remove em- 
bargoes on exports to United 
States, where there is a ready 
cash market for her surplus food- 
stuffs now being sold in U. K. 


As originally outlined, » the 
British proposals are said to have 
been based on the premise that 
they could not count on any 
Marshall aid dollars. They did 
not deny the possibility that some 
such aid might be forthcoming, 
but they indicated the impossibil- 
ity of making any firm plans 
based on an assumption of having 
U. S. dollars, still very much in 
the embryo stage of discussion at 
Washington. 


‘Canada’s Alternative 


On the other hand, Canadian 
negotiators pointed out that un- 
less some Marshall aid were 
forthcoming, . Canada’s dollar 
position and the possibility of 
further drastic restrictions in 
Canada was greatly enlarged. In 
short, that unless such aid was 
made available in‘ a form in 
which Canada could share, there 
would be no possible alternative 
save abandonment of the U. K. 
market and the sale of our sur- 
plus goods for hard currency,’ 
wherever that could be obtained. 
_ Although the proposed plan im- 
plies continuation of food ship- 
ments to Britain, it is thought 
highly probable that some form- 
ula will be worked out whereby 
some exports of these products to 
the United States will be possible. 

It is also expected that Canada 
will now review its credit ar- 
rangement with other govern- 
ments and put them on the same 


basis as-the-negy U, K, proposals. 





EATON'S 


Christmas Gifts. 
That Wear Well! 


Give him a spirited collection of ~- 
' gifts to wear, to use . . . .‘some wise, 
_; some whimsical, some magnificently down 
to earth. Choose with loving care. . . . luxury 
quality he’s only dreamed of owning. . . . 
seleeted where he likes to shop. ... . at 


EATON'S 


AFL Pressmen 
Call Strike 


Only two of Toronto’s largest 
commercial printing and publish- 
ing plants were operating success- 
fully this week following a strike 
of pressmen called last Monday 
by Toronto Printing Pressmen 
and Assistants’ Union, (AFL). 

They were the Maclean- 
Hunter Publishing Company Lim- 
ited and the Bryant Press. 
addition, 15 smaller shops were 
operating. At Maclean-Hunter, 
largest publishers of national 
magazines and business papers in 
Canada, a large majority of press- 
men stayed on the job and most 
of its presses were rolling. 

J. C. Adams, representative of 
the Graphic Arts and the Master 
Printers’ Association, said at mid- 
week that 34 member firms polled 
had a total of 182 pressmen work- 
ing, which would leave 445 men 
on strike against the 75 firms in 
the association. 

Otherwise, the commercial 
printing and publishing shops 
were shut down. The union 
claimed 30 firms out of the 100- 
odd involved had come to terms. 
But these were mainly one-, two- 
or three-man shops. 

The dispute began in August 
when the union demanded the 
greatest single wage increase in 
the memory of veteran unionists; 
a 50% boost from $1.07% to $1.60 
an hour. The old agreement ex- 
piréd Sept. 30. 

Employers, represented by the 
Toronto Graphic Arts and the 
Master Printers’ Association, met 
with the union. But because of 
the size of the demand, they 
could reach no common ground. 

“We considered the demand so 
extravagant that there was no 
sense in making a counter offer,” 
said Rev. C. H. Dickinson of 
Ryerson Press and chairman of 
the Joint Standing Committee of 
the two employer groups. This 
meant the matter had to go to 
conciliation as required by ithe 
Ontario labor law 

Mr. Dickinson said the hearings 
took three days. Three weeks 
later, on Nov. 29, the board made 
its recommendation. 

“This should dispose of the 
union claim that employers were 
stalling. I dong think there was 
any undue delay on our part,” 
said Mr. Dickinson. “And as an 
indication of good faith, we had, 
in the meantime, granted an in- 
terim raise of 10c an hour.” 

The board made two recom- 
mendations on wages: (1) $1.25 
an hour with escalator clause 


In| - 


Dunlop Waits Okay 
Of Austerity Bosses 
On Whitby Project 


Dunlop Bire & Rubber Goods 
Co. has purchased land at 
Whitby, Ontario, for construc- 
tion of a new $1.5 million plant. 

Preliminary detail plans for 
the new Whitby plant have 
been prepared by Toronto En- 
gineers Margison & Babcock. 
But Dunlop President James I. 
Simpson told The Financial 
Post this week he was unable 
to say whether the job will go 
ahead next spring or not. He 
said that until Ottawa approves 
the project under the Govern- 
ment’s new dollar-saving re- 
strictions, he is unable to dis- 
cuss details, 

To all questions about pro- 
posed origin of the needed pro- 
cess equipment, what the plant 
will make or where the product 
will be sold, Mr. Simpson re- 
turned a blunt: “No comment 
for the time being.” 


$1.30 rate—an increase of 22%4c 
an hour—was the largest ever re- 
commended by any conciliation 
board in Canada. Tha union’s 
own representative on the board 
recommended only 5c more, 
which was 25c less than the union 
was asking. Even this was un- 
acceptable to the union. 

Neither employers nor the 
union liked the escalator clause. 
The employers came back with 
an offer of $1.25 an hour and an- 
other 5c by April 1. Later they 
appeared ready to offer the $1.30 
right away, but in view of union 
refusal to consider it, it was never 
made. 

The union scaled’ down its de- 
mand to $1.42 an hour, but on 
union security, it wanted main- 
tenance of membership. However, 
the employers’ negotiating com- 
mittee rejected the board’s recom- 
mendation of voluntary reVocable 
checkoff as it had no authority 
to speak on this matter, repre- 
senting as it did open, union and 
closed shops. It was held that 
this was a matter for employers 
to settle individually. 

On Dec. 6, the union voted 
down the last offer and on Mon- 
day of this week token pickets 
were thrown around the plants. 

Commenting on the fact that 
the strike is far from being 100% 
solid, Mr. Dickinson said: “I think 
it is fair to say the average em- 
ployee would have been glad to 
accept the recommendation of the 
Board of Conciliation. 


ANNOUNCING 


Acadia Trust Co—M. R. Chap- 
pell (Sydney) a director. 

Association of Profesional En- 
gineers—Prof. F. A. Forward (Van- 
couver) president. 

Brazilian Traction, Light & Power 
Co.—G. F. R. Troop, vice-president 
and treasurer; Arnold Gaine, vice- 
president (administration); Os- 
borne Mitchell, secretary. 

A. Cross & Co—A. E. Lombard, 
manager, Ontario division: 

Canadian of Commerce— 
L. M, MacPherson, manager, main 
Winnipeg branch. 

Canadian National Railways — 
A. W. Walter, general car service 
inspector. 

Canada Foundries & Forgings 
Ltd. (Welland)—W. D. Weir, vice- 
president in charge of operations. 

Foundation Maritime (Atlantic) 
Ltd.—E. M. Woollcombe (Halifax) 
president; F. G. Rutley (Montreal) 
vice-president; E. V. Turner (Hali- 
fax) secretary-treasurer. ; 

Great-West Life Assurance Co.— 
Jean Lamarche, district manager, 
Sherbrooke; P. H. Kilvert, branch 
manager, Guelph; D. C. Nash, dis- 
trict manager, Kitchener; L. E. 
Brannen, district manager, Wolf- 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


ville; D. P. Schleihauf, supervisor, 
Hamilton; Camille Major, super- 
visor, Ottawa; Jean Galibert, super- 
visor, Montreal. 

Imperial Life Assurance Co. of 
Canada — R. C. Leary, manager, 
York branch. 

Iron & Steel Exchange—Harold 
B. Brown (Hamilton), chairman. 

Lever Bros. Ltd. (Toronto) — 
J. L. Dampier, a director. 

Metropolitan Life Insurance Co.: 
Gilbert W. Fitzhugh, formerly as- 
sistant general manager, .Canadian 
head office, to third vice-presi- 
dent at New rk; W. D. Mc- 
Kewen, formerly assistant secretary, 
to be assistant general manager, 
Canadian head office; J. A. Wilson, 
formerly assistant secretary, to be 
assistant vice-president; G. R. 
Berry, formerly manager industrial 
department, to be assistant secre- 
tary; J. A. Foran to be manager 
personnel division. 

Polymer Corp.—William J. Dyke, 
secretary-treasurer; P. C. Brown, 
assistant to treasurer. 

Quaker Oats (Chicago)—R. R. 
Faryon (Peterborough) a director. 

Royal Securities Corp.—Hugh A. 
Benham, Manitoba manager. 


Import Controls’ ‘Bark’ 
May be Worse Than Bite 


(Continued from page 1) 
power to defer the imposition of 
contro] on any or all items in the 
Schedule. 

Goods covered in the Schedule 
are said to represent close to 
$400 millions of capital goods on 
the basis of imports in the “base” 
year ending June 30, This does 
not represent by any means the 
total area of capital goods im- 
ports over which Mr. Howe has 
authority. The reason that all 
capital goods are not included is 
said to be that the 88 items listed 
are “key” items which will in 
turn give “effective” control over 
the remainder. 


Exempt Small Projects? 


The Department of Reconstruc- 
tion and Supply is now working 
out a standard “project” form for 
use of all persons or corporations 
intending to use imported capital 
goods. It is expected these forms 
will only apply to projects over a 
certain stated amount; most pro- 
jects under that amount, will pre- 
sumably not be interfered with. 

Aim of the new machinery will 
be to catalogue the use of import- 
ed capital goods, as for “new” or 
“replacement” type projects. All 


Canada goods now on the prohi- 
bited list. 


Until a clearer picture is avail- 
able of the general area of “need” 
under these various classifica- 
tions, it will not be possible to 
know just what these priorities 
mean in respect to individual ap- 
plications. Generally speaking, it 
is taken for granted that most 
projects in the third and fourth 
classifications will be required to 
“wait awhile” before being given 
a green light. ‘ 


The Schedule published last 
week in Parliament, creates 
stores of new tariff items, differ- 
ing only from the present item 
by inclusion of the words “for 
production use.” 

All through the new items 
which Parliament will be asked 
to authorize as covering capital 
goods equipment subject to con- 
trol, the authority extends, only to 
these goods when imported “for 
production use.” No barrier is im- 
posed against the same items 
when used as replacement parts. 


SALES MANAGER 


a 
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At Christmas .. . 


the Most Festive of all Seasons. 
THE THOUGHTS OF ALL AT 
GROSVENOR HOUSE 
are with our countless friends 
across the seas. “When you can 
come again— we hope it will be 
soon — you ‘will find a real wel- 
come awaits you. 
Meanwhile — Our Best Wishes for 
a Happy Christmas and may 1948 
bestow upon Your Hopes and Am- 
bitions the Crown of Success. 


LONDON 


PARK LANE ENGLAND 


British manufacturers of well- 
known Laundry Presses of 
unique design and established 
reputation in many parts of 
the world seek live, active dis- 
tributors for Canada. Exclusive 
agencies available to recog- 
tized Laundry Engineers. 


APPLY 
BROWN & GREEN, LTD. 
Luton, Bedfordshire, England 


SALES AND ADVERTISING 
MANAGER WANTED 


A large Canadian Company in the clothing and accessories field, 
presently carrying on an extensive campaign of national adver- 
tising, wishes to secure the services of a competent man of 
around ae of age; who could act as assistant advertisin 
manager. man should Rave a background of sales an 
advertising experience. For the right man there is an oppor- 
tunity to work up to the position of general advertising and 
sales manager, If you believe you have the desired ng 
—. your experience, education, and salary requirements, an 
ma 


BOX 57, THE FINANCIAL POST, TORONTO 


EXECUTIVE ASSISTANT 


Interested in interviewing manufacturer who realizes the impor- 
tance of Industrial and Public Relations. 


29 yours of age, University graduate. Occupational background 
includes—three years editing employee publication; secretary, 
Labour-Management Co tee. 

rsonnel admin- 


Presently employed co-ordinating office and 
istration where her responsibilities have also included selection 
and housing of employees in Toronto. 

To readers interested in the improvement of their Public and 
Industrial Relations a personal interview or written summary 
can be arranged. 


BOX 56, THE FINANCIAL POST, TORONTO 


More Canadians 
Are Flying Home 


the em-/ have until 3 pm. Dec 19 to ex- 
further| change h their stock for new 
issued re-| 5% preferred of $25 par value. The 
rights to/ $4 millions of 6% preferred will be 
capital is| succeeded by $2 millions of the 


“new” projects will in turn be 
rated “large” or “small.” As well, 
there will be permits for import 
of certain materials, equipment, 


geared. to the cost of living and 
(2) a fixed rate of $1.30 an hour. 
As far as can be learned, the 


new 5%. 


r AGENCIES WANTED | 


Manufacturer’s agent with excellent connections in ‘he west 


coast United States of Washington, Oregon, and Idaho wishes 
Canadian lines suitable for sale in that area under the new 
tariff agreements. 


Write: ART PLOWS, Newmarket Drive, Capilano Highlands, B.C. 
C/o Capilano Post Office. 


PRODUCTION CAPACITY AVAILABLE 


Large radio manufacturer has surplus space and trained per- 


sonnel eee to undertake the production or assembly and 
packaging of light domestic or commercial articles, etc. ‘ 


The plant is modern and located in the Toronto area, a most 
important centre of consumer distribution in which regard valu- 
able assistance can be offered. 


Replies will be treated in confidence. 
BOX 52. THE FINANCIAL POST. TORONTO 


MICROPHONES and LOUDSPEAKERS 


British Manufacturer of high quality P.A. Micro 

Loudapenkert ae microphone, tur for nier-comnantenn 
rom a Cana 

incorporate these units into Canadian made equipment, aes 


The units are of robust engineering construction, outstanding 


in and competitive in price. Specified and used in 
equipment produced by Britain's largest and best-known manu- 


Prompt shipment can be assured, 


Reply to Box 54, ¢/o THE FINANCIAL POST 
481 University Avenue, Toronto 


EXPORT MANAGER 


Must have substantial export experience and thorough 
knowledge domestic market. 


Excellent opportunity for right man, who is interested 
in advancing and making a good salary based on his 
demonstrating results. . raed 


Established export firm with extensive for connec- 
tions. Locaied in Aldred Building. mnie 


Reply fully to P.O. Box 294, Place d’Armes, 


@.00 


< Ci G* 


100 RICHMOND 
STREET WEST 


TORONTO ONT 


Almost Got 
Red Mayor 


(Continued from page 1) 
announced my intention of join- 
ing the Communist Party.” 

In another issue, the same 
paper referring to her activity in 
the Housewives’ League, says: 
“Besides her activities in the 
League, in the Labor Progressive 
Party (which she joined when it 
was organized this summer), in 
civic election campaigns, Mrs. 
Jones has had trade union exper- 
ience in England as a member 
of the National Union of Teachers 
and is an accomplished artist in 
oils and watercolors.” 

Mrs, Jones was born in Somer- 
set, England, in 1889. When a child 
her family moved to Swansea, 
Wales, where her ufcle was a 
prominent unionist. There Effie 
got her baptism in trade union- 
ism, 

Later she moved to Swindon, 
England, attended Hereford 
Training College for Teachers, 
graduating in 1911. She came to 
Vancouver in 1919 to be matried. 
From then until her entry into 
the CCF in 1938, she was, as The 
People quotes her as saying, “out 
of circulation ... and busy estab- 
lishing my home and raising my 
daughter.” . 

The rest of the voting went as 
expected although vote-for-vote, 
the CCF showed its greatest 
strength in 10 years. For the first 
time since 1939, the CCF got a 
seat on city council and retained 
its seat on the Park Board. 


ACCOUNTANT 


COMPTROLLER 
Toronto manufacturing firm 
requires fully qualified man to 
assume supervision of various 
accounting departments and 
manage personnel. maowenege 
of cost accounting desirable. 
Replies confidential. 


Box 55, The Financial Post, 
Toronto 


J. Hi. McQUAIG & CO. 


Industrial Psychologists 


Selection of Executives and Salesmen 
Testing of Personnel for Industry 
Career Planning 


30 Bloor St. W., Toronto. KI. 6514 


Vaneouver 


the city of many Charms 
and Opportunities — 


Choice Apartment Buy 
Yearly net revenue $13,500 


$60,000 


or near cash will handle. 


Write or wire for illustrated 
brochure on this outstanding 


investment, - 


BRUCE C. ELLIOTT 
BRIGHOUSE, B.C. CANADA 
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For Yule Season 


One thing Canadians won't 
do without is that trip home for 
Christmas; and a good many 
will be flying to get there while 
the turkey’s hot. 

Trans-Canada Air Lines has 
had to arrange special sections 
to take care of the business of- 
fering. Even so, it has advance 
reservations for about 95% of 
available seats from now until 
after New Year’s Day. 

merican Airlines Inc. says 
if still has seats on its flights to 
U. S. points during the holi- 
day season, While adyance 
bookings for New Year’s have 
been “fairly heavy,” the over- 
all volume of holiday book- 
ings to U. S. points hasn’t kept 
up to last year’s level. Ameri- 
can Airlines cites Canada’s “tra- 
vel ration” as the reason. 


Look For It Here 


Dec. 31, 1947 
REGULAR FEATURES 

Adelphi.....24  #Market C’ment . 21 
Banking. ...+ 8 Mining... 22, 23 
Construction ..11 Others Say... 
Editorials.... 6 Post Scripts ee 
Grain. ...+.s«.19 Prov. Roundup. 
Insurance ....18 Quotations. . 
Investments ..4,5 What's New. . 
Labor Roundup. 9 You Asked Us. 17 
Managed Invest, 5 


INVESTMENTS 


s Corp.-j . 8 * Gt. Lakes 7 . 3 
Bell Telephone . 18 Int. dro-Elec. 5 
Beauharions . 3, 4 Inter. Petro). . . 17 
Burns & Co... 4 Metropol. Life . 7? 
B. C. Forest Pr. 11 Massey-Harris . 19 
Can, Pwr. & P, . 11 McColl-Front. . 19 
Craig Bit Co...18 Montreal Apts.. 4 
Consol. Theatre 16 Shaw. W. & P. . 12 
Dom. Foundries 19 Taylor Pearson 12 
Fairchild Air. . 4 Trader's Finance 4 
Foundation Mar, 14 United Steel. . 5 
Granville Bros. . 8 Walker-G. & W. 4 
MINES AND OILS 
Apex Consol...10 Lake Wasa M.. 5 
Aurlando Cons. 23. Lizard Point Oil 23 
Cathroy Larder 14 Nor. Can, M.,.. 14 
Cons, Beattie. .22 New Norzone. . 16 
Goldvue Mines. 5 Osalake.....,. 21 
Gordon-Lebel . 23 Quebec Smelt. . 23 
Heva Gold ...14 West Shore Mal, 14 
Howe Sound. . 23 Waywasecapow. 23 
Lingman Lake . 22 G. Yong .. 23 


Classy 
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Argu 


etc., by themsélves—presumably 
where such imports are used dir- 
ectly and not in any particular 
“project.” 

‘ Another important exception to 
the “project” type of control will 
be a system of “quotas” for capital 
goods imports. As well as apply- 
ing eventually to such items as 
new passenger cars, trucks, buses, 
etc., many complete parts for pro- 
duction use will also come under 
a quota system. 

The aim of the “project” permit 
will be to give the holder a sort 
of “promissory note” that he will 
be able to obtain authorization to 
import certain capital goods and 
equipment, up to the amounts 
listed: on his application. Appli- 
cants will be required to state the 
approximate expenditure they 
expect to make under each indi- 
vidual tariff item, in order to 
complete their “project.” Before 
the permit is granted, officials 
will check whether the full 
amount of dollar expenditure 
sought under each item will be al- 
lowed, The date in which the ex- 
penditure is to be incurred will, 
of course, be other important in- 


| formation required. 


Probable Priorities 


Just what “yardsticks” will be 
applied in making authorizations 
and in issuing permits -is still 
under review. Broadly speaking, 
the following order of priority is 
expected to govern. 

1. Permits for projects which 
can be expected to expand Cana- 
dian exports to dollar countries. 

2. Projects for manufacture in 
Canada of essential ‘goods, pre- 
viously imported. 

3. Projects for manufacture in 
Canada of desirable (but not es- 
sential) goods, previously import- 
ed. 

4. Projects to manufacture in 


ADVERTISEMENTS 


SS 


Classified ads. cost 4c. pgr word and figure for each insertion. 

Minimum ad. 12 words, Add six words when box number is 

required. When replies are to be mailed to advertiser, add 

10c, Classified ads. payable in advance. Contract rates on 
application. 
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UNIVERSITY GRADUATE 


YOUNG MAN. Well qualified to meet 
public with definite business and private 
secretarial background, Experienced in 
personnel evaluation. Accustomed to 
responsible position. Desires employ- 
ment where demonstration of merit and 
acquisition of experience will lead to 
future opportunity. Aggressive, capable 
and thoroughly reliable. Free to travel. 
Oytstanding references. Box 50, The 
Financial Post, Toronto. 


ATTENTION 
MANUFACTURERS — DISTRIBUTORS 
PROVEN INVENTOR: desirous of dis- 
cussing a workable plan with interested 
firm. ‘Have available now, patent pend- 
ing article of proven acceptance to all 
service stations, garages, automobile 
agencies etc.; Also several practical art- 
icles requiring completion, I am a 
graduate engineer, many years experience 
on all types internal combustion engines, 
air compressors, machin shop and 
draughting. Ability in diaghosis, machine 
Tepair, developing new ideas and making 


ype workable. Apply Box 53, The 
Post, Toronto. 


. 


FOR RENT 


ALL OR PART of ground and 2nd floors 
approximately 30 ft. x 80 ft. in building 
at 450 Main St. W., North Bay, Ont., 
formerly Regional Offices of WPTB. 

Excellent office or Department Store 

Space. Apply El Carmen Farms Ltd., 
orth Bay, Ont. 


WALSH, AT PORT CREDIT 


THE MAN WITH THE CHOICE 
Security and Comfort 


~—CLARKSON, on highway, 
$40,000 the buy of the year for the 
man wanting an estate that carries itself 
now and should show substantial profits 
in future; hofne is distinctive and deco- 
rations were by an artist; beautiful en- 
trance hall, 20’ living room with archway 
to music room, 15’ dining room, 4 large 
bedrooms, modern tiled kitchen and bath- 
room with extra washroom down; laundry 
room on main floor; 2-car garage with 
apartment above for help; all set on 19 
acres with 1,000’ frontage; 800 fruit trees, 
% acre of grapes, 24 registered sows, 
large barn to take 2 horses and 2 cows; 
poultry house and metal-lined feed house; 
immediate possession. Exclusive listing. 
Phone, write or call on G. ALBERT 
WALSH, Broker, Lakeshore Road, Port 
Credit, Ont. Telephone: Port 
2500. Branches at and Long 
Branch, Ont, 


E. G. ROBINSON 


J. H. Stafford, President, has announced 
the appointment of Mr. E. G. Robinson as 
Sales Manager of J. H. Stafford Indus- 
tries Limited. Mr. Robinson has had six- 
teen years’ extensive experience in food 
and drug sales and advertising. 

J. H. Stafford Industries Limited manu- 
facture basic food materials for the in- 
dustrial and institutional trade as well 
as sundae sauces for the retail trade, 


Available shortly. Qualified by extensive experience in 
Eastern and Western Canada to take full executive charge 
of development and construction of project through 
operations. First class credentials. 


BOX 51, THE FINANCIAL POST, TORONTO 


AGGRESSIVE REPRESENTATION 
IN NORTHERN ONTARIO & QUEBEC 


Manufacturers’ Representative Firm established over 30 years 
can handle one or two additional lines. 


a sell to metal mines, building supply houses and industria) 
n 
BOX 290, THE FINANCIAL POST, TORONTO) 


ADVERTISING EXECUTIVE 


Advertising executive preferably with agricultural 

experience or training, yniversity graduate, 25 to 

35 years of age, to direct sales promotional adver-\ 
tising for strong, well established industrial con- 

cern. In reply state experience or training and sal- 

ary required. 


BOX 23, THE FINANCIAL POST, TORON®O 


SIMPSON’S CHRISTMAS CAROL SINGING 
STARTS THURSDAY, DECEMBER 18th 


For twenty-three years, Simpson's Christmas Carol 
singing has been one of the treasured traditions enjoyed 


by our customers and employees. 


Join us Thursday 


morning, December 18th, when carols will be sung for 
the first time this year at 9.30 a.m. on the Street Floor. 
e 
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Buyers Going on Strike? 


Business Good, Should Stay Up — But Braked by Prices 


| How was business these last 
jaix moriths; how does it look for 

ithe next six? 

Great, reported Canada’s indus- 
trial buyers this week — but with 
reservations. ' 

|} The buyers’ report, a coast-to- 

| east survey made by their na- 

\tional association, Canadian Pur- 

\chasing Agents, made these main 

points: 

1. Business activity is still in 
| the high brackets, has sufficient 
| backlog to carry it forward for 

a@ good while yet; 

' 2. Searcity of metals in all 

forms is the most important 

| single factor in holding back 
| business expansion; 

| 3. Higher prices have slowed 

| up buying and we may be at the 

| beginning of a buyers’ strike; 
| 

; 

{ 

i 


4. A policy of inyentory re- 
duction appears to be under 
way; and 

5. Luxury and import lines 
are in for a bad time as a result 
of the import restrictions pro- 
gram. 

Generally, say the buyers, busi- 
mess conditions are as good as or 


' 
; 


INFERNATIONAL 


Looming larger 


horizon of things to come—lInternational 
Diesel sets the pace for progress in the 
industrial power field. 


Outstanding in 
matchless for operating economy are 
the Diesel tractors -and engines which 
bear the International name. For they 
were designed and built by forward 
looking men whose resources of spirit 
tance are nowhere else excelled. 


‘and 


And every step they take is done to 
ease the heavy work of other men—to 


8. C. EQUIPMENT COMPANY LTD., 
Vancouver, B.C. 

J. 8. GALBRAITH & COMPANY, 
Vernon, B.C. 

CENTRAL TRUCK & EQUIPMENT CO., 
Nelson, 6.C. 

EAST KOOTENAY COMPANY LIMITED, W. G. 
Cranbrook, B.C. 

INDUSTRIAL & ROAD EQUIPMENT LTD. 
Caigary, Alta. 


better than at June when they 
made their last survey. 

Advance orders for 1948 deli- 
very have given a spurt to some 
businesses, scarcity or nondeli- 
very of essential components have 
been the sole reasons for declines 
in others, 

Plants operating at about the 


‘) same rate are either held down by 


material quotas or are working 
at maximum output possibilities. 
Among these are the shoe indus- 
try, “working at the highest 
level in 25 years” and still short 
of hides, and pulp and paper and 
aluminum, working to maximum 
capacity. 

The steel shortage, the buyers 
find, is holding back more pro- 
duction than any other single 
item. 

What About Prices? 

High prices, the report states, 
have already stopped many pro- 
grams for expansion and certain 
businesses have decided to ride 
out the storm rather than invest 
in plant and machinery under 
present high commodity prices. 

While a steady increase has 


1947, sharpest increases have been 

recorded in the last 90 days. Not- 

able since June are: : 
Fuel Oil, paper—up 10%; 
Corrugated Boxes — up 5%; 
Crude rubber, pole line hard- 
ware — up 10%; 

Steel $7 per ton Oct. 1; 
Lumber — up’ $5 to $10 per 1,000 
board feet; 

Wooden Boxes — up 20%; 
Rolling mill rolls — up 10%; 
Building materials — up 10% to 
25%; 
Enamelled iron and china fix- 
tures — up 15%; 
Dyestuffs — up 10%; 
Chemicals — up 5% to 10%; 
All steel and textile manufac- 
tures up in proportion to their 
basic commodity increases. 
There is a strong tendency to 
resist further unreasonable in- 
creases but the hext moves by 
government and labor might 
make further increases inevitable. 
At the same time, recent price 
changes have forced many indus- 
tries to reconsider their use of 
some lines and to shop around 
for substitutes or devise means of 


been under way during most of using less. Many wise suppliers 


THE MASTER HAT OF CANADA 
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every yeat—on the multiply their power ten thousand times 
—to lift their burden of toil and set 


them free. 


‘ 

In this conception of service the men 
of International Harvester now bring 
forth the new and better Diesels of to- 
morrow; yet never rest on laurels won. 
They press ahead, forever striving to 
advance still further the effectiveness of 
human labor. 


- performance and 
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INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


Hamilton Ontario 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS 


R. J. FYFE EQUIPMENT, Ww. L. 
Regina, Sask. 

KANE-MARR COMPANY 
Winnipeg, Manitoba. 

TWIN CITY INDUSTRIAL EQUIP. 
MENT LTD., Port Arthur, Ont. 


BALLENTINE COMPANY LTD. 
380 Fleet St. W., Toronto, Ont. 

CHAS. CUSSON LIMITED, 
Montreal, Quebec. 

LOUNSBURY COMPANY LIMITED, 
Moncton, N.B. 

J. CLARK & SON LIMITED, | 
Fredericton, N.B. 


REID, 
Fort Frances, Ontaric. 
S00 GARAGE 


. INDUSTRIAL MACHINERY CO. LTD., 
Sault Ste. Marie, Ontario. ax, N.S. 
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INTERNATIONAL Industrial Power 


REG. R. FARYON 


president of the Quaker Oats 
Co. of Canada, has been elected 
a director of the Quaker Oats 
Co., Chicago. 


are holding as long as possible to 
stable prices because at present 
levels every additional increase 
forces someone off the other end. 
The high cost of buildings and 
machinery in particular has defin- 
itely held up a great deal of 
industrial expansion, 


Other points of the report are: 

Inventories: Indications of a 
policy of reduction, In addition to 
seasonal trends, many companies 
have stepped up production to 
meet customer demand and have 
drawn heavily on _ inventories. 
Uncertainty as to price trends 
has made buyers cautious and 
more selective purchasing even 
on a hand-to-mouth basis will 
prevail until reasonable market 
settlement. 


Employment: Improvement in 
about half companies reporting 
attributed to more steady produc- 
tion which has also tended to 
draw the better type of labor. But 
many industries are unable to 
meet the extreme wage demands 
of certain classes of labor. And 
the oft-repeated request still ap- 
pears: “We have lots of room for 
workers who are interested in 
working.” 

Buying Policy: Still tied very 
closely with the production pro- 
gram of both user and supplier. 
No one is satisfied with either the 
hand-to-mouth program made 
necessary under some conditions 
and the other extreme, “crystal- 
ball” type of guessing on what 
may be wanted 12 months’ hence. 
“Our reporters want two to three 
months as a steady diet but in 
most cases it is only a nice idea.” 

Industrial Change: The Ontario 
power shortage might lead to a 
curtailment of power to non-es- 
sential users. Refrigeration pro- 
ducers are cutting back due to 
changes in import regulations and 
government taxes. There is a 
noticeable trend for Western 
provinces to become industrially 
self-sufficient. Recent govern- 
ment rulings due to have far- 
reaching results even as yet not 
clearly foreseen. 


$40 Millions 


Power Project 
By Beauharnois 


MONTREAL (Staff)—A new 
600,000-hp power development 
(estimated cost $40 millions) to 
be undertaken by Beauharnois 
Light Heat & Power Co, was an- 
nounced last week by Premier 
Duplessis. The company has been 
granted development rights on all 
unclaimed water power resources 
on the St. Lawrence southeast of 
Montreal between Lake St. Fran- 
cis and Lake St. Louis. Mr. 
Duplessis stated that as far as 
provincial authorities were con- 
cerned, work could start immed- 
iately. It is understood plans are 
now being prepared by Quebec 
Hydro which holds controlling 
interest in Beauharnois. 


Plans call for six units of tur- 
bines and generators. In addition 
the canal must be dredged, evac- 
uations made for the tail-race, 
construction of a new spillway 
and sub and_ superstructures 
for turbines. Work on the new 
spillway will be started next 
year; a new turbine and generator 
will be installed in the old spill- 
way structure. Ultimate plan is 
said to be to install 12 turbine and 
generator units which would 
double the estimated cost of $40 
millions forsthe first stage of de- 
velopment. 


Beauharnois will pay 15c per 


j installed horsepower and $1 per 


hp produced yearly. 


Great Lakes Paper 
Ups Newsprint $6 


Great Lakes Paper Co.’s selling 
price of newsprint will be in- 
creased by $6 a ton effective Jan. 
1, 1948, and the price of unbleach- 
ed sulphite pulp by $10 a ton to 
$125, Hon. W. Earl Rowe, presi- 
dent and managing director, an- 
nounces. 


The company’s manufacturing 
and delivery costs increased 
rapidly throughout 1947 and indi- 
cations are that this upward trend 
will continue throughout 1948, 
particularly in regard to cost of 
raw materials and freight charges, 
Mr. Rowe states. Under these cir- 
cumstances the company con- 
siders the increase in sale prices 
imperative to enable it to main- 
tain its plant adequately and to 
continue its pYoduction program 
at maximum capacity. 

The increase in prices of news- 
print is the same as that already 
announced by Abitibi Power & 
Paper Co., and Canadian Inter- 
national Paper Co. 


Advertising 
Misleading 
Govt. Charges 


Ovaltine Manufacturer’s 
Claim For Product is 
Basis of Toronto Action 


Last May 22, an advertisement 
in a Toronto newspaper said, 
among other things: “If you are 
eating normal meals, two glasses 
of Ovaltine will give you the 
extra vitamins you need for ro- 
bust health.” 

In a Toronto court last week, 
the manufacturers of Ovaltine, 
A. Wander Ltd. of Peterboro,. 
Ont., faced a charge of advertis- 
ing its product “in a manner 
likely to create an erroneous im- 
pression regarding the value, 
composition and merit of the said 
food.” 

The complainant was the De- 
partment of National Health and 
Welfare and the action was one 
of the first of its kind bought by 
the department. Because of the 
implications of the outcome, the 
case was being watched closely 
by manufacturers and advertis- 
ing agencies, 

The main witness in the first 
two days (the case has been ad- 
journed until Jan. 19) was Dr. 
W. A. Crandall who has charge 
of the nutrition laboratory of the 
Health department. 

He made it clear’ that the 
quality of the product was not in- 
volved; the constituent parts, as 
advertised, were quite accurate. 

But as for the statement com- 
plained of, his testimony was: “If 
one has normal meals, no extra 
vitamins are necessary, so the ad- 
vertisement is not correct, The 
Statement as it stands is quite 
true, but the implication is 
wrong.” 

Enlarging on this, A. H. Fried- 
gut, counsel for the department, 
said; “We have no doubt Ovaltine 
makes a nutritional contribution. 
What we object to is the ad 
taking too much claim for it, We 
object to it claiming more merit 
than certain other foods and in 
particular, taking to itself credit 
for the properties of milk.” 

For the manufacturer, J. T. 
Carley replied that Ovaltine was 
a diet supplement. It co-operated 
with milk and where milk is de- 
ficient, steps into the breach so 
that the twa,together provide one 
of the bo food supplements on 
the market. 
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Shop view of runners 
In process of manu- 
facture. These runners 
are used in 16,600 
H.P. turbines, 1,230 
foot head, 600 R.P.M. 
NOTE: These are in- 


tegral type: castings, 
not bolted assemblies. 


VER 4,000,000 Hydro-electric horsepower is pro- 

duced by the use of Dominion Engineering tur- 
bines in Canada alone. This represents about 45% of - 
the power at present available in the Dominion. 
Francis, Propeller, Reiffenstein and Impulse types 
were installed to make this impressive figure. 


A recent agreement of the Company with 

Neyret-Beylier & Picard-Pictet of Grenoble, France, 
provides for the manufacture and sale of high- 
efficiency impulse turbines which will be sold under 
the name of “‘Dominion- 
Neyrpic.” This enter- 
prise, coupled with Do- 
minion Engineering’s 
own research and design 
methods, plays a small 
part in the effort being 
made by one of the 
Company’s divisions 
toward filling Canada’s 
engineering require- 
ments. 
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Blazing for nights-at-a-stretch before 
each payroll, those lights had become a 
familiar part of the scene. Then, 
suddenly, they were gone! 


For the problem that used to keep 
them burning in the Payroll Department 
was finally and completely solved 
through the use of National Payroll 
Machines and National Accounting 
Machines. No more overtime — no 
more lights! 


For many, many other firms, too, 
National Accounting Machines have 
ended costly, disruptive overtime. Some 
‘of these concerns are among the 
country’s largest — some, far smaller. 


Indeed, one of the most enthusiastic 
users of Nationals, anywhere, is a 
manufacturer employing a total of only 
about 60, and having a daily posting of 
accounts receivable of about 40. For he 
finds his National Multiple-Duty Type- 
writing-Bookkeeping Machine so flex- 
ible, and so suitable to his needs, that, 
single-handed, it takes care of his entire 
accounting. 

If you employ from about 50 people 
up, let your National . representative 
show you exactly how the right National 
Accounting System can save you time 
and money, while giving you better 
control of your own business. Or write 
to The National Cash Register Company 
of Canada Limited, Toronto. Offices in 
principal cities. 


THE. NATIONAL CASH 
REGISTER COMPANY 
OF CANADA LIMITED 
Mm 
j 





IT EINSULATES 
IT DECORATES 


ats) 


INSULATING BOARD 
Cor tether tatormation and sampler oo Loon mons Wesewr oy 
Materials writs 


‘ 


INVESTMENT SERVICE 


Dominion of Canada Bonds, 
Provincial, Municipal, 
Public Utility and 
industrial Securities 


- 


Setablished 1903 
Offices throughout Canoda 


ROYAL SECURITIES 
CORPORATION LIMITED ° 


244 &. James St: W: 330 Bay Street 
Montreal Toronto 


Investment Experience 
and Service 


marketing Canadian 


Municipal and 3 


and facili- 
to both 


Telephone: Harbour 4261 
Offices at 
Tereeen Manin Eoin Cas Met Qedee and New York, 


948 will be an important date in Canadian busi- 
On that day, buyers and sellers from all parts 
will assemble in Toronto. The ecccasion: the 

opening of Canada’s first international Trade Fair. 


Displays Limited can make your exhibit an outstanding success. 
have built exhibits, interiors and displays, from our 
etiginal designs, for Shell Oil, R.C.A. Victor, Imperial Oil, 
Addison Radio, and Birks-Ellis-Ryrie, to 

few. Let Displays Limited make your exhibit 

memorable one. For details of ‘ovr complete 
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COMMUNICATIONS 
EQUIPMENT 


Address Enquiries to —. 
Rocers Mavestic Limiteo 
COMMUNICATIONS DIVISION 
)- $9099 BRENTCLIFFE ROAD 
SEASIDE (TORONTO 12) ONTARIO 
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15th, 1947, are in 


INVESTMENTS THIS 


Watch Inventory Values 
In Appraisal of Earnings 


What is the inventory policy of 
each company in which I am 
interested? How much of this 
year’s profit represents a non- 
recurring inventory profit? These 
have become increasingly im- 
portant questions, for investors in 
realistically valuing the current 


earnings of any company. The 


answers will have. an important 
bearing on assessing future earn- 
ings prospects. 

The method of valuing an in- 
ventory may play an important 
part in-deciding a company’s net 
profit for any period.‘When prices 
are relatively stable, the method 
used is not too important. But 
when prices show a strongly ris- 
ing trend, as at present, or a fall- 
ing the method may mate- 
rially affect earnings. 

The higher level of present day 

costs of materials and labor 
means that the same physical 
volume of inventory will show a 
much higher dollar value than 
prewar. With prices rising, neW 
additions to inventory will cost 
more than the average cost of 
units already in or the units first 
in. Conversely when prices are 
falling there is a point where the 
cost of new inventory additions 
will be less than an inventory’s 
average cost or cost of earlier 
units. 
Consequently a company’s 
earnings may be inflated in a 
time of rising prices of inventory 
profits and be reduced by in- 
ventory losses when prices are 
falling, depending on the method 
of inventory valuation used. 

For example, under existing 
conditions, the 1947 profit of a 
firm using the first-in first-out 
method of valuing its inventory 
would likely include a substantial 
inventory profit. But this same 
firm may have to absorb inventory 
losses when prices fall. 

There is a considerable differ- 
ence of opinion among accountants 
as to the proper method of valu- 
ing inventories. Different methods 
are preferable in different situa- 
tions, depending on which does 
the best job of matching costs 
and revenues. 

Another point on which execu- 
tives should inform shareholders 
is whether the value of inventory 
held is the minimum required or 
whether there is an element of 
speculation on the future price 
trend included in it. Investors 
remember that one of the large 
Canadian milling companies was 
in financial difficulties in the 
1930's due largely to unwarranted 
inventory speculation. 

No doubt company executives 
are watching their inventory 
positions carefully and following 
what they consider the best 
policy for the company. But it is 
important for shareholders in 
assessing the earning power of 
their investment to know what 
policy is~ being followed. In 
reporting to shareholders next 
year executives might do well to 
comment on their firm’s policy 
and to estimate what portion of 
their 1947 net income represents 
an inventory. profit. ‘ 


Annual Reports 
To find out what information 


their shareholders, the owners of |: 


the business, would like in the 


BOOKKEEPERS 
ACCOUNTANTS 


OPERATE YOUR OWN BUSINESS 


The Peat Business Systems Limited offers 
you the ty to join a natien- 
wide orgonization as an | 

operoter of the new, simplif wee 


“FULL TIME © PART TIME 
Details Free — Write 
THE PEAT BUSINESS SYSTEMS 
LIMITED 


“In Use 
From 


Coast to 
Coast” 


618 LINCOLN RD., WINDSOR, ONT. 


SEALED TENDERS INVITED 
FOR 
$¢7,462.51 


Town «+ Port Hope 
2%° . and 3% 
Serial Instasment Debentures 


Interest and Principal payable at the 
Bank of Toronto, Port Hope, Ontario. 

Sealed tenders, etidorsed “Tender for 
Town of Port Hope Debentures,” address- 
ed to the dersigned, will be received 
by the undersigned until 5 o’clock P.M. 
Monday, December 22nd, 1947, for the 
purchase of $37,662.51, 2%% Debentures 
maturing on December 15th in the fol- 


lowing years: 
51; 1949, $5,100.00; -1950, 
: 1951, $5,300.00; 1952, $5.500.00: 
1953, ,200.00; 1954-5 ,300.00 each; 
1956-7, $2,400.00 each. And $9,800.00; 3% 
Debentures, maturing 1958-9, $1,900.00 
each; 1960-1-2, $2,000.00 each. 

TENDERS will NOT be received for 
any part but must specify one price 
for the whole issue of $47,462.51. 

The favourable opinion of Messrs. 
Daley, Thistle, Judson and McTaggart, 
Toronto, as to the validity of the issue 
will be supplied at the expense of the 
Town. 

Debentures will bear the certificate of 
the Ontario Municipal Board. 

Debentures maturing in 1962 are re- 
deemable at par plus accrued interest 
at any time before maturity at the option 
of the Municipality on at least thirty 
days previous notice. 

will be dated December 
coupon form, may be 
registered as to Principal only. 


Further particulars 
office of the undersign 


The highest or tender not neces- 
sarily came. rr 
A, MARK, 
j Town Clerk, 
Town Hall, Port Hope, Ontario, 


available at the 
ed. 


annual reports, company execu- 
tives might consider enclosing a 
questionnaire with the report and 
ask for its return with the 
proxies. They could ask definite 
questions and also invite general 
comment, 

One U. S. firm, M. Lowenstein 
& Sons, Inc., sent out a question- 
naire after their report last 
spring. About 20% of sharehold- 
ers replied. While it received a 
variety of questions and much 
contradictory advice, some pertin- 
ent questions were asked. .They 
were ones that might have been 
anticipated and entirely logical 
answers supplied thereto in the 
annual report, it is reported. 

Often a company’s management 
is so familiar with the picture 
that there is a tendency to forget 
that shareholders are not equally 
well posted on all the details. 


B. C. Forest Products 
Earnings Above Estimate 

British Columbia Forest Prod- 
ucts is one case where earnings 
estimate of the prospectus cover- 
ing the original stock issue has 
proven to be far below the actual 
earnings experienced in the first 
full year of operations. 

The prospectus stated that 
earnings would approximate 
$846,750 when production reached 
the hoped-for target of 200 mil- 
lion bd. ft. annually, Net profit 
for the year ended Sept. 30, 1947 
—a year in which production was 
just over 188 million bd. ft—was 
$2,565,379. The company recently 
declared an initial semiannual 
dividend of 15c a common share. 

oe & & 


Fairchild Aircraft Lid. 
Expected to be Wound Up 

Fairchild Aircraft Ltd. is being 
voluntarily wound up, The Finan- 
cial Post understands. Creditors 
of the company have received 
notices to this effect but the 
company as yet has not stated 
what the position of shareholders 
will be. 

Reliable reports state that three 
or four offers have been received 
for the plant and equipment. 
Until one of these offers have 
been accepted or until some other 
disposition has been made of the 
assets, break-up value for share- 
holders can not be estimated. 
Some creditors have stated that 
they understand they will be 
paid 100 cents on the dollar. 


Expect New Issue 
For Traders Finance 

A new issue of $2 million 
Traders Finance Corp. 3%% 
sinking fund debentures, Series A, 
is expected to be offered shortly 
by McLeod, Young, Weir & Co. 
Debentures will be dated Jan. 2, 
1948 and due Jan. 2, 1958. Pro- 
ceeds will be for general corpor- 
ate purposes. 


Ont. Shai eholders 
Of Beauharnois 


Ask Consideration 


Ontario shareholders of Beau- 
harnois Light, Heat & Power Co. 
organized a committee last week 
to insure protection of their in- 
terests. Members are H. A. New- 
man, K.C., I. E. Weldon, K. C., 


Shareholders also decided to 
petition Premier Duplessis of 
Quebec for “fair consideration” 
of their claims end for “a fair 
price” for their Beauharnois com- 
mon stock, 


The petition states that Beau- 
harnois was expropriated about 
three-and-a-half years ago; that 
to replace today the physical 
plant equipment and _ under- 
takings and assets would cost at 
least double the original cost; 
that the Government is planning 
further development of power at 
the Beauharnois sites; that this 
extra development will not cost 
proportionately what the original 
development cost; that outside 
interests are reported prepared to 
offer $30 a share for all the com- 
mon stock of Beauharnois; that 
it would take about $10 millions 
to pay shareholders $60 a share 
for their stock, “which is not a 
very large sum in a $100-million 
enterprise”; and that “our Beau- 
harnois stock today, had it not 
been expropriated, would have 
been worth, in the open market, 
almost certainly between $75 and 
$125 a share.” 


WEEK| Burns Declares 
1948 Dividends 


Burns & Co. has declared a 
dividend of $1 a share on the 
Class A shares payable Jan, 24, 
1948, to shareholders of record 
Jan. 7, and in addition quarterly 
dividends on the Class A and 
B shares of 25c. payable in 1948 
on Jan, 24, April 24, July 24 and 
Oct. 24. An extra dividend of 25c. 
on the Class A and B shares will 
be payable with the January 
installment. 

In announcing the dividends 
President R. J. Dinning pointed 
out that the sales of the company 
and its subsidiaries continue in 
excess of $100 millions and that 
payment of these dividends to 
nearly 4,000 shareholders will 
amount to $212,324. 

“Earnings of Palm Dairies Ltd., 
Consolidated Fruit Co. and other 
subsidiaries in which Burns & 
Co. holds a majority interest con- 
tinue to be satisfactory,” Mr. 
Dinning said. 


Best Quarter 
For “Walkers” 
Will Be First 


Earnings of Hiram Walker- 
Gooderham & Worts Ltd., for the 
three months ended Nov. 30, the 
first quarter of the fiscal year, 
will be substantially larger than 
for subsequent quarters, Presi- 
dent Howard R. Walton told the 
annual meeting last week. Higher 
quotas were set for the company’s 
selling organization in October, 
November and December than 
can be allowed over the re- 
mainder of the year, he explained. 

“Developments in the world 
grain situation indicate clearly 
that grain for distillers’ use will 
be restricted after the end of the 
present 60-day shutdown period 
on Dec. 25,” Mr. Walton said, “I 
am still hopeful that the restric- 
tions will not require a substan- 
tial reduction in the volume of 
the company’s brands released for 
sale in the last eight months of 
the year.” 

Restrictions would be by gov- 
ernment order rather than by a 
voluntary agreement by distillers, 
Mr. Walton thought. Because 
each distiller’s inventory position 
is different, it would be very dif- 
ficult for them to get together on 
any voluntary restriction pro- 
gram, he thought. 


Questioned on the prospects of 
a higher dividend rate Mr. Wal- 
ton said that “If we see that it is 
safe and have the earnings to do 
it with, a higher rate will be con- 
sidered.” The fact that the com- 
pany has borrowed substantially 
from the bank since its Aug. 31 
fiscal year end, together with the 
likelihood of continued restric- 
tions on grain use, do not make 
another advance in the rate 
prudent at present, he added. 


MONTREAL APARTMENTS 4% 
bondholders’ meeting at the offi- 
ces of the Montreal Trust Co, on 
Dec. 3, was again adjourned due to 
lack of a quorum. The ifitial meet- 
ing, called for Nov. 3, was adjourn- 
ed for the same reason. No further 
meeting will be called, it was indi- 
cated. Purpose of the original meet- 
ing was to vote on a compromise 
extending the maturity date of the 
bonds from June 1, 1954, to June’ 1, 
1962, and to modify provisions of 
the trust deed. 


. —Pa—— 
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Group Securities, inc. | 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, Incorporated 
63 Wall Street, New York 5, N. Y. 
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POWER DEVELOPS 
CANADA’S WEALTH 


Northern Quebec Power Company Limited 
44% General Mortgage Bonds 


Price: 100 and accrued interest to yield 4.50% 


NESBITT, THOMSON 


& COMPANY, LIMITED 


38 King St. West, Toronto, Ont. 
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Bank Nationalization 3 
Held Up in Australia 

An injunction granted by Justice 
Sir Owen Dixon of the Australian 
High Court, restrains the Austra- 
lian Government from putting into 
operation recent legislation to na- 
tionalize private trading-banks in 
the Commonwealth. 

The full bench of the High Court 
will in January or February, hear 
an application to have the Bank 
Nationalization Act declared in- 
valid. 


City of Toronto— 
_ Centre of Commerce, Industry and Finance 


Toronto, Canada’s second largest city, has 
reduced its gross debenture debt by 47% 
since 1938 and in the ten months ended 
October $ist, 1947, total tax collections 
excéeded 96% of the 1947 tax levy. 


We offer as principals from the new issue? 

(rane 

City of Toronto 234% Debentures 
Due January Ist, 1977 _ 


Price: 97.50 and interest, to yield 2.88% 


Circular detailing additional maturities 
furnished on request. 


There is no betier Canadian municipal security 
than City of Toronto Debentures. 


Wood, Gundy & Company 
Limited 
Winnipeg TORONTO 
Ottawa Montreal New York ®* Victoria 
Hamilton Edmonton Halifax Kitchener 
London, Eng. New Westminster London, Ont. 


Vancouver 


MR, M. R, CHAPPELL 


Mr. M. R. Chappell of Sydney has been 
elected to the Board of Directors of The 
Acadia Trust Company. In addition to his 
contracting business, Mr. Chappell is 
President of the Eastern Light & Power 
Company Limited, Vice-President of The’| - 
Cape Breton Bus and Tram Company Lim- 
ited; Director of the Maritime Telegraph 
& Telephone Company Limited; and Di- 
rector of the Community Hotel Company 
Limited, ok 


NOTICE OF TENDER 


For Sale of Commercial Radio Broadcasting Stations 


CKY, Winnipeg CKX, Brandon 
Manitoba Manitoba 


In view ot Us Cotte of by agenciea of provinelal gover netaing, of 
commercial broadcas licences iy Cc. governments, 
Government of Manitoba will consider offers for —— of commercial 
radio broadcasting stations CKY, Winnipeg and CKX, Brandon, Manitoba. 

Offers will be considered tely for each station together with its full 
present broadcasting equipment including studio equipment. + 

Full information each case should accompany any offer for elther sinter. 
She a eeget other things on whose behalf the offer is made, and who is 
proposed will own and operate the station. 4 

The following are the particulars of each of the said stations: 


STATION CKY, WINNIPEG 
Station CKY is at present operating on a 


power of 15 k.w. Notice has 
that this frequency is to be 
CANADIAN 
TREMBOLGRAPHS 


The 
Investor's 
Financial 
Service 


cycles been assigned, and 
to comply with the requirements in this regard, of The 
of the Government of Canada, Ottawa. 

Station CKY is at present affiliated with the Trans Canada Network 
Canadian Broadcasting Corporation. oie Corpor Sie eee 
of maintaining a new 50 k.w. station in the Winnipeg area on a 
kilocycles as the outlet for the Trans Canada Network as soon as such 
ready for on, 

STATION CKX, BRANDON 

Station CKX is ting on a frequency of 1150 kilocycles with 

1000 watts and is iated with the Dominion Network of 


costins Cesperstigs. The Bes OS ee ee 
used by or in its network affiliation. 


VALUES and POTENTIALS 
Write for Descriptive Folder 


Bolton, Tremblay & 
Company 
Investment Consultants 


266 St. James St. W. 
MONTREAL 


Station CKY will be offered for sale subject to a reserve bid. 

Station CKX will be offered for sale without a reserve bid. 

Sees ee a of each station and of the financial. 
and nos en'Ths Commissioner of Telephones Telephone Dalldina’ Wieekean, 
Se ee ‘elephones, Telephone Building, 

The lowest or any offer not necessarily accepted, 


Winnipeg, 
December 11, 1947. 


ARTHUR HARRIS (Canada) LTD. 


EXPORTERS IMPORTERS 


announces 


The removal of its offices from 5553 Park Avenue, 
Montreal, to new and larger, quarters in the 


ALDRED BLDG. 


PLACE D'ARMES 
MONTREAL 


To better serve our clients and agents throughout 
the world as well as to facilitate transactions with 
our local principals and suppliers. 


Give your product the export representation and distribution 
it deserves through the established overseas network of 


ARTHUR HARRIS (Canada) LTD. 
1213 Aldred Building Montreal HArbour 9953 


SWEET CAPORAL cicareTTES 





ee! 


Is there someone among the fairer sex you wish 
to remember at Christmas, but find it difficult 
to decide upon the suitable thing to give? 


A NORTHWAY 
GIFT CERTIFICATE 


will charm away all your perplexities . . . Let 
her choose from her favourite store the thing 
she will really appreciate and love. 


PRCincuaceneuncut | isi wren emma May 


GIFT CERTIFICA 
No foe? __ Toronto, — ec 19-nw 


| On presentation at any of our Department the Cenicate wil 
5 entitle bearer to receive ise to the value of $1.57’ semen 
| for which payment has been made in full. 
ot JOHN NORTHWAY & SON. LIMITED 


840 YONGE GTREET ; 
TORONTO . 


_ Issued for any amount ... Redeemable at any 
: time in any department. 


NORTHWAY'S 


240 Yonge Street Toronto 
Telephone AD. 0401 


RIGHT NOW 


is the opportune time to sell 
that Industrial Building 


List it with 


347 BAY ST. TORONTO 
AD. 3282 


Industrial Realtors 
for 22 years 


” This Blue-and-Silver Package 
Comes only from HOLT RENFREW 


She will be up in the clouds with joy ... so 
will he . . . with a gift wrapped in H.R.’s 
Blue-and-Silver glitter . . . for they know that 
these gifts bear the hallmark of H.R. Quality 
and are HLR. selections made with better- 
than-ordinary taste. 


HLR.’s Gift Secretary. 
Will Shop for You! 


MR. CHRISTMAS - SHOPPER .. . . if gift 
problems vex you may we suggest that you 
consult our Gift Secretary’. . . and she will 
be pleased to assist you in the suggestion 
and selection of gifts... or simply telephone* 
to her and she will do the shopping for you. 


Every gift . « « will be wrapped 
in our Blue-and-Silver Christmas 


cheer . . . without extra charge. 


*LA. 8241 
MONTREAL 


HOLT RENFREW 


j 


*AD. 2021 
“TORONTO 


MANAGED INVESTMENT 


Changes in Portfolio 
Increase MacNab’s Fund 


j 

MacNab’s annual, income increased $37.50 as a result of month’s 
trades. MacNab’s investment manager gives reasons for security 
sales and purchases of the past month. Brazilian and National Drug 
were two stocks sold. Purchases were International Nickel, CPR and 


Abitibi. 


MacNab’s Manager Says: 

It is too early to arrive at any 
worth-while conclusigns as to the 
effect of the Geneva Tariff Agree- 
ment on our Canadian industrial 
economy. As this is written, the 
matter is being debated in Par- 
liament, 

During the past month, I have 
made several changes in your in- 
vestment account with a view to 
strengthening your investment 
position both from the standpoint 
of security and income. The fol- 
lowing sales have been made for 


your account: 

15 shares Brazilian Traction @ 

50 shares National Drug & Chem. 
ae ase 


@ 
$500, Dom. of Canada 3% bonds 
“ due 1966 @ $1048 
and the proceeds re-invested as follows: 
15 shares Internat. Nickel cam. @ $ 
25 shares Canadian Pacific Riwy. @ $133 
30 shares Abitibi Power & Paper 
1.50 ptd. @ $218 

These transactions were made on Nov. 
19 and 20 respectively. 

Income on the securities sold 
at present dividend rates was 
$75 per annum while income on 
the securities purchased at indi- 
cated dividend rates $112.50, thus 
providing you with an increase in 
income of $37.50 per annum. 
Some comment.on the securities 
purchased and sold is furnished 
herewith for your information. 
Brazilian Traction 


Due to the unsettled foreign ex- 
change situation in Brazil, I have 
deemed it advisable to sell your 
Brazilian Traction shares at this 
time. Although the company is 
making substantial profits, , the 
uncertain position with reference 
to remittance of dijvidends to 
Canadian shareholders in U. S. 
dollars remains obscure. The 
shares of National Drug Co. do 
not offer- attractive possibilities 
for appreciation due to hardening 
money rates. I feel it advisable to 
dispose of these shares at a loss. 

Inco, C.P.R. 

I have selected for re-invest- 
ment International Nickel which 
pays 6% at current prices, Cana- 
dian Pacific Railway which 
yields 8%4% on the current divi- 
dend basis, and Abitibi Power & 
‘Paper $1.50 preferred Yielding 
over 7%. I feel that Canadian 
Pacific Railway at current prices 
holds speculative possibilities for 
capital gain due to the fact that 
it seems reasonable to assume 
that a rate increase must be 
granted to the Canadian railroads 
as has been done with the U. S. 
rails, Nevertheless, it is reported 
that the C.P.R. net earnings for 
the first 10 months of 1947 are 
$1.8 millions in excess of net earn- 
ings for the same period in 1946, 
in spite of higher operating costs. 
It is not reasonable~to assume 
that the dividend at present rates 
would be continued indefinitely’ 
but it is important to note that 
the C.P.R. will receive $13.4 mil- 
lions from Consolidated Mining 
& Smelting latest dividend dis- 
bursement of $1.50 regular plus 
$3.25 extra. This is equivalent to 
$l, per share on C.P.R. common 
stock outstanding which would 
enable the C.P:R. to maintain at 
least a $1 dividend out of invest- 
ment income alone without any 
dividend from freight and passen- 
ger traffic earnings. 

Abitibi 

Abitibi Power & Paper Co, 
$1.50 preferred carries a fixed 
cumulative dividend and _ this 
dividend should be maintained at 
the present high level of earnings 
of the pulp and paper industry 
in Canada for the next few years. 
I feel that these shares are also 
undervalued at current prices. 

It is encouraging to note the 
number. of extra dividend and 


Tenders for the sale of Peace 
River Municipal Hospital 
District Debentures. 


Sealed tenders will be received at 
the office of the Secretary-Treasurer 
at the Town of Peace River, Alberta, 
not later than January 10th, 1948, for 
the sale of $60,000 Peace River Muni- 
oe Hospital District debentures as 
follows: 

$60,000 — By-law No. 5—For the 
providing of a 16-Bed Extension to 
the present hospital building. 

Debentures will be dated as of the 
‘appropriate date in 1948, and are 

ayable in thirty (30) equal consecu- 
tive or varying installments of prin- 
cipal, with interest at a rate not 
exceeding 5% per annum, payable 
annually at the Canadian Bank of 
Commerce, Peace River, Alberta. 

The above issue has been approved 
by the Board of Public Utility Com- 
missioners for the Province of 
Alberta. 

Tenders should be marked “Sealed 
Tender for $60,000 Peace River Muni- 
cipal Hospital District debentures.” 

Highest or any tender not neces- 
sarily accepted. 

C. W. RICHARDSON, 
Secretary-Treasurer, 
Peace River Municipal Hospital, 
: District No. 21, 
Peace River, Alberta. 


WA Bosley & Co. 


Toronto's Leading 
Real Estate. 
Brokers 


28 ADELAIDE WEST 
~ (WA. 103) 


dividend increases being declared 
by companies represented in your 
investment portfolio. In addition 
to the handsome dividends from 
holdings previously referred to, 
the Canadian Westinghouse Co. 
has declared a regular quarterly 
dividend payable Jan. 1, 1947. 
This is an increase from the last 
quartér dividend of 35c and 
places this stock on an annual 
dividend basis of $2 per share 
assuming that this quarterly rate 
will be continued. International 
Paper also declared an extra divi- 
dend of $1 at the end of the year 
placing this stock on a $4 basis, I 
have already referred to the in- 
crease in the dividend of Interna- 
tional Nickel from $1.60 to $2 
annual basis. It is too early to 
comment on the future effect of 
the bonus on the gold stocks 
which you hold. This matter is 
now being debated in Parliament 
and some final conclusion will be 
arrived at in the near future. I 
feel that your holdings of gold 
stocks represent investment in 
the strongest and best situated 
mining companies in Canada, 


File New Plan 
For Int. Hydro 


An amended plan to liquidate 
and dissolve the International 
Hydro-Electric System was filed 
with the U. S. Securities & Ex- 
change Commission last week by 
B. A. Brickley, trustee for the 
system. 


His amended plan proposes the 
following distribution: 

Holders 
amount of convertible 6% gold 
debentures would receive 19 
shares of Gatineau Power Co. 
common, four shares of Eastern 
New York Power Corp. common, 
and 15 shares of New England 
Electric System common. On Oct. 


1, 1947, the company paid $300 in| 
cash on each’ $1,000 face. amount | 


of debentures. Interest on the de- 
bentures will be paid to the date 
of consummation of the plan. 
Holders of each share preferred 
stock, including dividend arrears 
of $47.10 a share, would receive 
two shares of Gatineau Power 
common, 1% shares of Eastern 
New York Power common, and 
one share of New England Elec- 
tric common. An amount equal 
to unpaid dividends from Dec. 31, 
1947, to date of consummation of 
the plan would be paid in cash. 


Holders of each share of class | 


“A” stock” would receive three 
fourths of a share of Gatineau 
Power common and a nonnegoti- 
able receipt for their pro rata 
share of the remaining assets after 


all other distributions had been | 


made. 


The trustee reserves the right} 


to amend the plan and to sell any 
and all of the assets of the com- 
pany subject to the approval of 
the Commission and the Federal 
Court prior to consummation of 
the plan. 

The trustee’s original plan pro- 
vided that holders of 6% deben- 


tures would receive 20 common | 


shares of New England Electric 
System and 20 common shares of 
Gatineau Power Co. for their 
claim of $700 after the $300 cash 
payment. Holders of each $3.50 
preferred stock, including divi- 
dend arrears, would receive six 
shares of Gatineau Power com- 
mon, 

Holders of class “A” stock were 
to receive the remaining assets on 
a pro rata basis. These consisted 
of: 2,797 New England Electric 
System common, 50,870 ¢ommon 
and three preferred shares of 
Gatineau Power Co., 320,000 com- 
mon shares of Eastern New York 
Power Corp., 250,000 common 
shares of Corinth Electric Light 
Co., 842 common shares of Mo- 
reau Manufacturing Corp. and the 
balance of cash remaining after 
payment of all taxes, expenses, 
fees and cost of liquidation of dis- 
tribution. 


GOLDVUE MINES advises that 
option on 100,000 shares at 30 cents 
a share has been converted into an 
underwriting on the same number 
of shares at 25 cents, payable 50,000 


of each $700 face) 


Register Foreign Capital 
Says Bank of Brazil 


The Bank of Brazil requires 
registration by Dec. 31, 1947 of all 
foreign capital that may have ar- 
rived in Brazil at any time under 
its Instruction No. 31, the Canadian 
Department of External airs 
announces. Foreign capital entering 
the country after Oct. 7, 1947 must 
be registered within 30 days from 
the date of its entrance, Registra- 
tion is to be made with the Banking 
Fiscalization Department. 

Foreign capital already invested 
in Brazil, or which may be invested 
in the future, will lose the right 
of exit and profits will not be 
transferable abroad unless registra- 
tion is completed within the stip- 
ulated period, it, is stressed. 


Ontario Hydro 
Will Organize 
9 Area Offices 


Designed: to facilitate liaison 
with and service to all classes of 
consumers, including rural, nine 
regional offices have been set up 
by the MHydro-Electric Power 
Commission of Ontario as another 
important step in its reorganiza- 
tion to meet present-day condi- 
tions. 


The offices will be headed by 
local managers and co-ordinated 
by H. D. Rothwell, special assis- 
tant, regions, under the direction 
of A. W. Manby, assistant general 
manager, administration. 

Regional managers are: A. S. 
Robertson, Niagara Falls; R. M. 
McKenzie, Hamilton; R. M. Lau- 
rie, London; E. R. Lawler, To- 
ronto; D. G. Ferguson, Barrie; L. 
G. Dandeno, Belleville; O. S. 
Luney, Ottawa; H. H. Leeming, 
North Bay and D. I. Nattress, Port 
Arthur. 

The regional offices .will pro- 
vide the services of the various 
commission divisions, including 
operating, consumer service, ac- 


counting and personnel and will | 


have direct control of generating 
stations and transmission lines in 
their respective districts. It is ex- 
pected that these offices will be 
fully functioning in Toronto early 
in the new year. Later they will 
be moved to their respective 
fields. 

Areas over which each’ regional 
office will have supervision have 
been determined on the basis of 


plants and other factors. 


similar. staffs including a manager 
who will control and direct the 
activities of an operations engi- 
neer, a consumer service engi- 
neer, a regional accounting officer 
Other for 


official designations 


'sitions in the four branches of 


| nounced later, it is stated. 





LAKE WASA 
develepment of the main shear on 
bottom level is reported to have dis- 
closed an ore length of 1,150 ft. av- 
eraging 0.165 oz. 


| 


grace and widths are showing on 
the 400-ft. level, where a length of 
880 ft. has been opened. Raises are 
| to be put through from 600 to 400 
| level and from 400 to the 200 level, 
| which is to be used as a work level. 


|} ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


| 100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


| 
| 





| 


New Issue 


shares within five days and balance | 


within 30 days. 


: el = 
2129 Canadian Bu 
Firms Receive “O’BRIEN’S 
BULLETIN” Monthly 


MAILED ON REQUEST 


Tea 
ee 





population, industry,’ generating | 


Each regional office will have | 


and a regional personnel officer. | 
personnel holding supervisory po- | 


| the regional offices will be an- | 


MINING CORP. | 


United Steel 
Defers Divd. 


Earnings Hold 


Directors of United Steel Corp. 
decided to defer action on a com- 
mon share dividend last week, 
President T. J. Dillon announced. 
The reason was to allow execu- 
tive officials “to examine further 
Canada’s new import controls and 
to obtain a clearer knowledge as 
to what impact, if any, they may 
have on our future: operations,” 

Earnings of United Steel for 
1947 will be sufficient to. have 
maintained the present 70-cent 
annual dividend rate according 
to present estimates, The Finan- 
cial Post is told. In 1946 earnings 
were equivalent to 80 cents a com- 
mon share; and for the first half 
of 1947 “a reasonable improve- 
ment” was shown over the com- 
parable 1946 period. However, it 
was felt desirable to conserve re- 
sources pending clarification of 
the outlook. 

In making the announcement 
Mr. Dillon stated: “Our govern- 
ment has instituted import con- 
trols on capital goods including 
structural steel and various other 
items which are required as ‘raw 
materials in the operation of the 
various plants of United Steel 
Corp. There is at present confus- 
ion and dearth of concrete infor- 
mation as to how these controls 
may be applied in particular cases. 
We are not unduly alarmed, and 
trust that these measures will only 
be required temporarily.” 

The $1,624,191 due to the com- 
pany from the Dominion Govern- 
ment has not’ yet been received, 
The Post is told. 


Facing 
Investment 
Facts 


Everyone makes errors. 
Learning to take a loss 
is perhaps the hardest 
of investment lessons. 
Losses may be recouped 
by switching into more 
favourable situations. 


Colliex 


Montrea} Stock Exchange 
Montreal Curb Market 





per ton across | 
widths of from 12 to 28 ft. Similar | 


Our Service includes 


| ADVICE O 
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CANADIAN GOVERNMENT 
SECURITIES 


BELL, GOUINLOCK & CO. 


MONTREAL 


TORONTO WINNIPEG 


STE. AGATHE DES MONTS 
school commission has sold $140,000 
of 3% serial 20-year bonds at 99.80 
to a syndicate including Rene T. 


Leclere Inc. and Banque Provinciale 
du Canada. Money borrowed will 
cost a net average interest of 
3.024%. 


| 
| 
: 
| 
: 


‘. « » the label of a fine specialty shop adds extra 
glamour to your gifts — may we suggest 


-for A u 
“Her”? Christmas 
Gifts =. 


Pullovers — Cardigans — Hand-made 
Lingerie, Fireside Fancies in Hostess 
Gowns, Robes and Lounging Pyjamas 
— Be-sparkled Evening Blouses or 
Bustled Evening Skirts — Ski Parkas — 
tartan lined, fur-trimmed — Warm-as- 
toast Angora Wearables, Gloves, 
Scarves, Sox — Jackets — Slacks — 
Umbrellas — Jewellery — Sachets — 
Imported Handkerchiefs. 


JANE GORDON 
296 Eglinton ms ae "welded Avenué 


and in our Branch Stores 
those Good-to-Find 
Children's Wearables — Gifts — Toys 


Open 9 a.m. to 9 p.m. until Christmas 
MESSRS BSS PSE VERE PERS PS ES YES YES PEE YES WETS 
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We have had many years of experience in 
giving sound advice regarding profitable invest- 
ment of new funds or suggested revision of 
present security holdings. Investors, large or 
small who look for increased income, consistent 
with security, are invited to consult us for advice, 
without obligation. 


N 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 
Members: Montreal Stock Exchange * Montreal Curb Market 
The Investment Dealers Association of Canada 
Branches at: Halifax, N.S., « Sydney, N.S., + Saint John, N.B., « Moncton, N.B. 


These Debentures having been sold, this advertisement appears only as a matter of record. 


$1,000,000 


CANADIAN WIREBOUND BOoXxEs, LIMITED 
First Secured Serial Debentures, Series “‘A”’ 


$500,000 214% Serial Debentures 
$500,000 312% Serial Debentures 


To be dated December Ist, 1947 


i 
To mature December Ast, 1948-1967 


Trustee: Chartered Trust and Executor Company, Toronto 


In the opinion of Counsel, these Series ‘A’? Debentures will be investments 
in which The Canadian and British Insurance Companies Act, 1932, as 
amended, states that Companies registered under it may invest their funds. 


We, as principals, offered these Series “‘A”’ Debentures if, as and when issued and accepted by 
us and subject to the approval of Messrs. McMillan, Binch, Wilkinson, Berry & Wright, Toronto 
and of Messrs. Daly, Thistle, Judson and McTaggart, Toronto. 


Price: 100 and accrued interest 


It is expected that Definitive Debentures will be available for delivery on or about December 15th, 1947. 


W. C. HARRIS & Co. 
LIMITED 


PLAYFAIR & COMPANY 





® 


\ 


t 
The Editorial Page 


The Bubble Bursts : 


The difficulty of negotiating any renewal of 
our food contracts with Britain, and the fact 
that we are now down to a mere three-months 
basis, blasts the Government’s dream of farm 
price stability through long-term contracts. 

Desperately short of dollars, Britain is 
endeavoring to buy“her food as cheaply as 
possible,- and preferably from soft currency 
countries. Moreover, it-is common knowledge 
that British officials for some months now have 
been shhoping for lower world food prices and 
have been most reluctant to tie themselves to 
long contracts unless the terms were especially 
attractive. 

Such an attitude is understandable, not- 
withstandirflg the public statements of certain 
Canadian farm groups which pretended other- 
wise. So long as war conditions lasted, when 
cost was of secondary importance to supply, 
buyers had no objection to long-term contracts. 
Now the situation has completely changed. 

Mr. Gardiner, the- wheat pools, ana some 
farm groups have talked a good deal about ( 
stabilization of farm prices. They hoped that 
the British Government would be willing to 

_ pay higher-than-world-prices in the future in 
exchange for lower-than-world-prices during 
and since the war. 

From the first, it was an idle hope. No gov- 
ernment could expect to stay in power in 
Great Britain or anywhere else if it paid more 
than a penny necessary for the people’s food. 
There would be no publie objection to accepting 
food bargains. It would be another matter en- 
tirely to fy more for wheat from Canada 
than, say, from the Argentine or Russia. 

And there was another serious »weakness 


Businessmen Should Speak Out 


Speak out on public affairs, was the blunt 
and forceful plea to businessmen by Ontario’s 
Premier Drew in a recent. Toronto address. 
Don’t be afraid of getting involved in contro- 
versial subjects. 

That is sound advice. The silence of so many 
businessmen is a positive danger to our society. 

The price of taking a stand on important 
issues may sometimes be high. Some govern- 
ments and some pressure groups may attempt 
retaliation. But, the truth is that silence, too, 
om be costly; and, in the end, inevitably, much 

ore costly. “Europe is spread with the wreck- 
age of men who said they couldn’t take the 
chance of guiding public opinion in the years 
before thee war,” the Ontario Premier said. 

Worst feature of this situation is that it seems 
to be getting worse; that the number of busi- 
nessmen who aré prepared to speak out on con- 
troversial matters seems to be getting fewer 
and fewer. . 

Part of this increasing reticence is due to 
the increase in publicly owned companies where 
the chief executive of a firm is the hired-man 
of all shareholders. Part is due to the increased 
scope of government, and ‘the fear that some 
day, somehow, governors and administrators 
will‘ remember a critical comment and may 
have means of punishing it.. That is the dan- 
gerous thing. 

But it is precisely to prevent. that develop- 
ment taking place that businessmen should 
speak loudly and bluntly: Their silence is the 
sure road to Bureaucracy Supreme and all its 
attendant evils for everybody. 


It’s Goods That Count 


It’s goods that count not dollar value, A. E. 
Arscott, president of the Bank of Commerce 
pointed out in his annual address to share- 
holders. That yardstick, Mr. Arscott urged, 
should be used not enly in »measuring sales 

at home and abroad but also in estimating 
any aid Canada might provide under the Mar- 
shall Plan. 

After warning that rising prices might mate- 


rially curtail expected buying, Mr. Arscott 

stated: 

“Bearing in mind present: high prices it is 
more important than ever that business 
administration should exercise constant and 
close examination of inventories arid accounts 
receivable. Also the relation of sales volume 
to unit production should be carefully watch- 
ed; the turnover of goods should be examined 
in terms ‘of unit as well as tollar volume be- 

Cause under existing conditions the sales 

volume may be up substantially in comparison 

to the previous year and thus appear to be 

Satisfactory but unless considered in relation 

to zunit volume’ the point at which business 

turns from a profit into a loss is apt to be 
obscured. ° anes 

“It is important that adequate working 

capital should be maintained if high prices on 
the one hand continue and on the other hand 
to serve ‘as a cushion against the possibility 
of losses which we have seen occur at other 
times when ‘out-of-balance’ positions have had 
to be corrected. 

. . “arnings should be carefully analyzed with 
the view to ascertaining the extent of non-re- 
curring factors whicl™have tended to swell the 
total. Under present abnormal. operating 
conditions a misconception may develop as to 
the proportion of actual trading profit that 
goes to make up the aggregate earnings.” 

Mr. Arscott is right. Dollar value alone is 
aot enough in appraising results for the cur- 
vent year, or in estimating the demand for 
the year to come. The important thing is ac- 
tual production. On that sound basis our posi- 
tion today may not appear quite so glowing 
but the picture will certainly be more realistic. 


: Tell Them the Facts 


The first company to announce the new 
increase in newsprint prices is.one which does 
not, publish quarterly or semi-annual earnings 
statements, Another company which has indi- 
cated that it might have to increase its price’ 
next year also does not publish such statements. 
Here are two concerns which ask the customers, 
shareholders and the Canadian public to accept 
the fact that a price increase-is necessary but 
gives no indication of their current financial 
standing. 

These cases are mentioned only to emphasize 
the fact that there are far too many Canadian 
corporations which still do not publish interim 
financial reports. This practice of a company 

a majestic silence throughout the 

ig one sure way to start rumors, unwar- 
ranted market speculation and distrust. It is 
also a good method of losing the goodwill and 
support of shareholders, 

An‘ example ofthis was provided this year 


when the managemen ,company 
found itself facedfwithiattisstiratelpresytattie 
4 


in these long-term contracts, and especially 
in the one on wheat. The bargain price we 
offered applied to one customer only, Great 
Britain. All others were asked to pay the full 
world price, sometimes 25 to. 50% higher. 
Those customers resented that discrimination, 
just as any housewife would resent the store 
that tried to maintain a two-price policy. And 
the wheat grower who has had to bear the 
entire expense of ‘these bargain shipments, has 
been resentful, too. Later on, when the in- 
evitable price decline sets im, the misnamed 
“stabilization” policy would have worked just 
as badly in reverse. 

Suppose by some miracle Britain was willing 
to pay higher than world prices. The result 
would be artificial encouragement for extra 
wheat acreage at the very time when we should 
be cutting down. The policy would have been 
anything but stabilizing in actual results. 

Whether or not sentiment and business will 
ever mix, they do not appear to have done 
so successfully in this case. The bargain prices 
we offered during and since the war, par- 
ticularly in wheat, discouraged the extra pro- 
duction we could have had, and which the 
world needed so urgently. : 

A much better policy would have been to let 
the law of supply and demand function freely. 
It was not necessary to close the grain ex- 
change. It was not necessary to create an ex- 
pensive’ and dangerous government wheat 
monopoly. If necessary and desirable we could 
have made an outright gift of wheat to Britain 
from all the Canadian people without antagon- 
izing/ our other customers, or penalizing our 
own producers. 


Yor control. This company had not been in the 
habit of issuing quarterly statements either — 
but itidoes now. 

One of the newsprint companies which 
expects it will have to increase its price of 
newsprint had over’15,000 shareholders at the 
end of last year with average holdings of 52 
shares. Each of these shareholders, as a part 
owner in the enterprise, has a vital interest in 
the financial health of the company. If an 
increase in the price of newsprint is necessary 
to maintain that health presumably the share- 
holders would be among the first to suppart it. 
But do they? One shareholder told The Finan- 
cial Post that a price increase at this time was 
only contributing to the general inflation. 

If shareholders do not support their manage- 
ment, who will? Surely if management wants 
support it must talk more than once a year. 
Quarterly statements for all require very little 
more work than those now prepared for man- 
agement and directors anyway. Why not make 
them available to shareholders and the general 


. public too? 


Why Living Costs Are Up 

Excessive costs are mainly responsible for 
the steadily decreasing purchasing value of 
today’s dollar, C. H. Carlisle, president.of the 
Dominion Bank stated in his annual address 
to shareholders. Pointing out that the purchas- 
ing value of the dollar so far as home produced 
food is concerned, has declined 45% since 
prewar, Mr. Carlisle bluntly stated that only 
cure was more production. s 

The plain fact, as he emphasized, is that in 
most lines we are paying producers far more 
today than in 1939 and are getting less actual 
production. And the result, as Mr. Carlisle well 
added, is hurting the producer more than any- 
one else; He said: 


“The demand which has existed for many 
yeats, and now enforced, for higher pay and 
less production is illogical, uneconomical, and 
adversely affect the welfare of all our people 
—and especially in progressive degree, as time 
goes on of the workers themselves—and is 
largely the cause of our present inflation. The 
same tendency has of late become prevalent 
‘in the matter of executive salaries. Moderation 
and self-restraint here are just as essential 
as in all other spheres. 

“Another cause of the depreciation of your 
dollar is the apalling and unnecessary loss due 
‘to strikes which adds multi-millions to your 
cost of living. It is difficult to comprehend 
“why such losses should exist, as out of 
industry. and production the employee draws 
his pay, the_company its profits, the share- 
holder his dividends, the Government its 
taxes and the people their maintenance. Is it 
not crystal clear that the welfare of all 
depends upon co-operation?” ‘ 
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Newfoundland Need Not Worry 


A direct threat that Quebec will enforce 


‘certain “rights” in Labrador was made by 


Premier Duplessis at recent press conference in 
Quebec City. Moreover Mr. Duplessis made 
it very clear that he had little respect for the 
Privy Council judgment that awarded some 
disputed territory in Labrador to Newfoundland 
about 20 years ago. He stated: 
' "We intend to conserve the rights of the 
province and remain masters at home so that 
the resources can benefit first of all the popu- 
lation of the province and finally our country.” 


For a threat as crude a#that one would have 
to go back to prewar Europe when a certain 
individual just before a “putsch” used to talk 
much about his “rights.” It is difficult to 
imagine what Mr. Duplessis cgn hope to gain 
from such a shocking display’ of bad manners 
unless it is to stir up anti-Canada feeling in 
Newfoundland. Certainly no law-abiding 
Canadian will ever sponsor any grab of 


Newfoundland territory, regardless of whether : 


that territory remains outside our confedera- 
tion or not. 


Expecting a Miracle 


“In 1947 our costs for wages and materials 
alone are $110 millions higher than they would 
have been at 1939 rates and the end is not in 
sight,” Chairman R. C. Vaughan of the Cana- 
dian National Railways told a Toronto audience 
recently. That statement is worth pondering 
by those who are clamoring for better railroad 
service and equipment, and at the same time 
are adamant against any increase in freight 
rates, 

Undoubtedly through more efficiency and 
possibly curtailment of less essential services 
some economies are possible. But to expect 
the Canadian railways to modernize their serv- 
ice and meet the tremendous increase in labor 
and other costs without any advance in charges 
would seem to be expecting ¢ miracle. 
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Post 
Scripts 


New Chancellor 

In 1881, Saskatchewan was but a 
name of a river in the North West 
Territories. The province that 25 
years later was to adopt the river's 
name was destined to become one of 
the major wheat producing areas in 
the world and a 
factor in the 
agricultural ¢ pic- 
ture of the 
nation. In that 
year was born F. 
Hedley Auld, 
who was to play 
a big part in the 
development of 
Saskatchewan 
agriculture. To- 
‘day he is known 
as Dr. F. Hedley 
Auld, retired 
deputy minister 
of agriculture for 
Saskatchewan 
and recently 
elected chancellor of the University 
of Saskatchewan. 

Auld got his early education at 
Prince of Wales College, Charlotte- 
town, P.E.I., and for awhile taught 
school in the island province for the 
sum of $225 per year. But the new 
country beyond the Great Lakes was 
beginning to call. In 1902 young 
Auld bought a ticket for Edmonton. 
He never got there. Reaching Aber- 
nethy, Saskatchewan he stopped off to 
visit a brother, got a job, and settled 
down. It was there he first came into 
touch with W. R. Motherwell, later to 
become a federal minister of agri- 
culture. < 

Auld entered the Saskatchewan 
civil service and was named secretary 
of statistics in 1907, later superintend- 
ent of fairs and exhibitions and in 
1910 director of agricultural extension. 
For a little while he left the public 
service and joined a seed firm, but in 
1916 came back as deputy minister of 
agriculture. That position he filled for 
30 years, retiring in 1946. 

In company with Dean Rutherford, 
John Bracken and the late .Mr. 
Motherwell, Hedley Auld helped to 
select the present site of the Univers- 
ity of Saskatchewan, on the outskirts 
of and overlooking Saskatoon. That 
was in 1910. Twenty-six years later 
the University gave Auld an honor- 
ary degree of doctor of laws. Ten 
years later he was awarded an MBE. 

* me « 


Well-travelled Banker 


Whether by coincidence or design 
Gordon Reginald Ball, fresh from 
New York’s Wall Street, takes up his 
new position as general manager of 
the Bank’ of Montreal, at a time when 
business and fiscal relationships be- 

tween Canada 
and United 
States were 
never more im- 
portant. Bornin 
Toronto, Ball has 
been one of the 
bank’s key 
@eaexecutives and 
“has headed its 
important New 
York agency for 
the past three 
years. 

Gordon Ball's 
interest in and 
knowledge of 
American life 

, goes beyond the 
banking business. During his term in 
New York he made many friends. He 
took an active part in Canadian 
affairs and held the office of first vice- 
president of the Canadian Society of 
New York, governor of the Canadian 
Club of New York and was a member 
of the British Empire Chamber of 
Commerce in United States. Liking 
music, particularly opera, he took an 
active interest in the Metropolitan. 

Just past fifty, stocky and friendly, 


MR. AULD 


MR. BALL 


~ Ball could pass for forty. Back dur- 


ing the first Great War, however, he 
wasn’t so successful in fooling about 
his age. Just seventeen he tried to 
convince the Army that he was a year 
older. But they checked up and told 
him to wait awhile. So he joined the 
bank, starting at Perth, Ont. 

Not many hours after his 18th 
birthday Ball did get into the army. 
The slogan “why walk when you can 
ride” appealed to him, so he went 
into the artillery. After five weeks 
training he found himself in the line 
in France. He was wounded twice, 
the second time severely just before 
the Armistice, and’ was awarded the 
military medal. 

After his discharge Ball went back 
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—Cartoon by Grassick. 


“The difficulty of negotiating any renewal of our food contracts with Britain, 
and the fact that we are now down to a mere three-months basis, blasts the 
Government's dream of farm price stability through long-term contracts.’ 


to the bank, this time to the branch 
at Ingersoll. Subsequent moves and 
promotions took him to Ailsa Craig, 
Kingston and New York. He also 
travelled extensively in the United 
Kingdom and Europe. He thinks he 
has crossed the Atlantic 16 times. 
On one of his junkets he had the 
opportunity of helping a young lady 
in distress. In Algiers, Helen St. John 
of New Jersey was matching wits 
with a native who was demanding the 
usual baksheesh. Ball sent the native 
on his way and eventually married 
the intended victim. They have a 
son attending Ridley College and a 
daughter at Colby. 

Gordon Ball recalls another event 
which ended less happily. During 
the visit of the King and Queen to the 
United States in 1939 it was his task 
to help carry: out some of the finan- 
cial arrangements. He went to the 
White House to confer with the 
Keeper of the King’s Purse. After 
concluding his business he was 
escorted to the door. As he stepped 
out on the porch and walked down 
the steps he was greeted with a roar 
of welcome from a huge crowd which 
had been waiting for the King and 
Queen. 

Now back in Canada Gordon Ball 
will be closer to his favorite fishing 
grounds. A member of the Gatineau 
Fish & Game Club he says he likes 
to get away for a few days fishing 
when he can. His favorite pastime is 
photography and as an amateur 
photographer he thinks he has turned 
out some pretty fair work. 
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Feed Blender 


A special food campaign in the 
first Great War started John Edmund 
McRostie along the road which led to 
his recent appointment as vice-presi- 

dent of the feed 

division of Maple 

Leaf Milling Co. 
. To produce more 

food it was 

necessary to feed 

a lot more live- 

stock and Ted 
RF McRostie, not 
= long out of col- 

lege was, in 1917, 

hired by Ottawa 

to help locate 
the feed. He 
worked on that 
special war job 
for two years. 
Before that he 
represented the Ontario Department 
of Agriculture in Grenville county. 
While there he negotiated the — 
chase of the farms which now make 
up the Kemptville Agricultural 
School. 

McRostie is a third generation of 
Highland Scots Presbyterian ances- 
try. He was born 18 miles south of 
Ottawa near Metcalfe in Carleton 
county, on the farm his pioneer grand- 
father had cleared. The youngest of 


MR. McROSTIE 


three sons, it was the example of the 
older brother (Dr. G. P. McRostie, 
now head of the Field Husbandry 
Department, OAC), that turned him 
toward professional agriculture. So 
he followed along to the Ontario Agri- 
cultural College at Guelph and 
graduated in 1914. Prior to that and 
following public, high and model 
school, he had, to raise the funds for 
college, done some teaching ih Ontario 
and during one summer in Sgskatche- 
wan. 


From the Ottawa job McRostie 
went to the United Farmers Co- 
Operative, Toronto, in charge of the 
grains and feed department. Those 
were the days of the “farmers’ gov- 
ernment” in Ontario and the United 
Farmers organization, being closely 
associated, was suddenly faced with 
province-wide expansion. 


In 1922 McRostie joined Maple Leaf 
Milling and there he has remained. 
In addition to running the important 
feed end of the company since 1929, 
Ted McRostie helped to 
the Canadian Feed Manufacturers 
Association—he called the first meet- 
ing in 1929—and he has been presi- 
dent of that organization three times. 
He is also a member of the’ Agricul- 
tural Institute of Canada. 


It is a far ery from the highly. 
scientific setup of the modern feed 
business to the old days when sales 
were limited to bran, shorts or chop. 
Today livestock rations are blended 
and selected with as much care as 
‘those for a young couple's first baby. 
As a matter of fact, Canadian poultry- 
men were feeding wheat germ and 
cod-liver oil to chickens years before 
the average family doctor started 
recommending them for humans. It 
is the business of specialists like Mc- 
Rostie to turn out feed mixtures 
tailored to meet every conceivable 
requirement of the livestock men. 
There are mixtures to start hens lay- 
ing, others to fatten them. There are 
mixtures for milking cows, others for 
growing heifers or fattening steers, 
for sheep, hogs and horses. Like a 
good tool, each feed is designed for 
a particular use. ; 


Ted McRostie, while admitting well 
into the fifties, might easily pass for 
a dozen years younger. Tall, slim, 
fair and usually with a bow tie, after 
30 years in the feed business, he is 
still as full of enthusiasm as a begin- 
ner. 


Stop Me li— 


“One Sunday, the church choir of a 
little English village gave a concert for 
the convicts from a nearby prison. 
Afterwards, the Chief Warden directed 
one of the prisoners to thank. the mem- 
bers of the choir in behalf of his col- 
leagues. The prisoner whispered, ‘Very 
well, sir, but I must make it plain to 
you that this concert was not included 
in our sentence.’” 


Who Is Debtor ?—by Joseph Lister Rutledge 


My friend travels with some 
regularity between Hamilton and its 
sister city of Toronto. Returning one 
night he stopped to pick up a man 
who was thumbing his way, rather 
wearily, toward Burlington, Obviously 
an artisan of sorts he said he 
had a job in Toronto, but un- 
able to find a house he was 
building in Burlington. The house 
was costing a lot more than he had 
expected or could spare. He had to 
pay for a room near his work and for 
getting home week-ends. Not much 
of a life, he admitted. Even beneath 
his appreciation for the lift there was 
an underlying sense of protest as 
though circumstances were driving 
him _ hard. 

Three or four weeks later my 
friend ran into his man agdin. He 
seemed different, more alive, “I had 
a little experience since I last saw 
you,” he said. 

The story was simple enough. He 
had been stopped on the street by a 
man and his wife, evidently ‘English. 
They had two rather/ bedraggled 
children tugging at their sleeves. They 
all were rather seedy looking. They 
wanted to be directed to the immi- 
gration office. “I had a feeling,” the 
Burlington man said, “that I ought to 
show them.” On the way he learned 


about the little family. They had just 
arrived the night before and had tried 
to find a place in a rooming house. 
But, whether actually there weren't 
any rooms, or whether the children 


counted against them, they couldn't 


find any place. In desperation they 
got a taxi and went to a small hotel. 
But they couldn't sleep. There was so 
much noise. 

“They didn’t think much of Can- 
ada,” the Burlington man. said, 
happily, “and you can't blame them.” 
At the immigration office they got 
some more addresses. “Maybe the 
places were all right, but they didn’t 
look very much. I told them to come 
home with me. On the way I wonder- 
ed how my wife would feel about it. 
You understand, we had two bed- 
rooms, but one of them isn’t finished, 
no plaster and only a rough floor, and 
lumber and tools and cement all over 
the place.” 

But, somehow they managed. The 
springs from the porch swing made a 
possible bed for the elders. One kid 
slept on the parlor sofa, propped in 
with a pillow, and the other in two 
facing armchairs. : 

The Burlington man brushed aside 
the suggestion that there weren't 
many people who would have done as 
much. “I suppose we did do \some- 


thing for people who needed it. But 
I have a queer feeling that I got the 
best of it. Oh, I spent a little money, 
and it wagryinconvenient and all that. 
Not much of a place to sit down—and 
quite a shock to my wife.” He grin- 
ned again at what evidently was not 
a sore thought. “But I still think I 
got the best of it. I got a debt paid.” 

It seemed that he had been in the 
army in England and everyone was 
good to him. “I remember turning 
up at Tunbridge Wells late one night. 
How I got there I'll never know. The 
blackout was on and I hadn’t an idea 
where to start looking for a place to 
stay. Then I ran into a couple going 
home from sOémewhere. We got talk- 
ing. Before you knew it I was in their 
home. Stayed there for three days, 
and the only thing they’d take from 
me was my ration tickets.” 

“You know how it feels to be half 
ashamed at not having paid for 
something you owe. I've felt that a 
lot. Those English did a lot of little 
kindnesses for me. They didn't have 
to. I've felt ashamed that I couldn't 
send a parcel to those people, or any 
English people. But you can always 
squeeze things a bit, even if you don't 
think so. I guess this was just my 
chance to get just a little bit nearer 
square.” 
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What Others 
Are Saying 


Editorial of the Week 


Wanted — MP’s Who Study 
Halifax Herald 


Some members of Parliament do read, do study, 
do inform themselves. They are familiar with 
the subjects they discuss, the public matters to- 
ward which their dtties direct them. Others do 
not; others never enter the Parliamentary Library 
from one session’s end to the other or send a 
messenger for a book or the copy of a record. 

It is as disquieting as it is surprising to discover 
how little some members of Parliament actually 
do know concerning what might be described as 
the “questions of the day.” Or any other ques- 
tions, for that matter. Once they get elected—or 
even before—they leave it to someone else to “Ao 
the digging:” They may be politicians, but they 
are not students. 

If a percentage of the membership of the “old- 
line parties” interest thems@lves in the matter, 
they will discover that the members of the CCF 
are students. And if they feel the CCF presents 
some “threat” to this land, they had better get 
down to work. Men who get themselves elected 
to Parliament are neglecting their duties if they 
do not study questions of public concern. The 
attitude, “Let George do it” is not worth very 
much to the Canadian people who pay the bills. 


Other People’s Views 


P. E. I. IS GOOD POLITICAL testing ground 
says the independent Windsor Star, then adds: 
“Return to power of the Liberal Government 
there, with an increased majority, will therefore 
be taken as a significant victory for the forces of 
Liberalism in Canada. It cannot be interpreted 
otherwise but as a sad defeat for the Progressive 
Conservatives, and a decisive rejection for the 
ccr. 


UNDER THE TERMS OF UNION proposed to 
Newfoundland by Canada, margarine would con- 
tinue to be manufactured or imported and sold m 
the new province, while remaining outlawed in the 
new province, while remaining outlawed in the 
rest of Canada, comments the Winnipeg Free Press: 

“Such discrimination would be unprecedented 
and, indeed, would weaken the essential principle 
that there should not be barriers td interprovincial 
trade. 

“Would it not be wiser to face the facts with 
respect to margarine and. repeal the statute pre- 
venting its use in Canada and permit the public 
to buy it as freely as any other wholesome food?” , 


OTHERS DESERVE CREDIT TOO, the Edmon- 
ton Journal reminds the Saskatchewan CCF Gov-| 
ernment which it thinks has been inclined to take. 
far too much for the financial standing of that) 
province. “It will be a great day when our party | 
leaders give other public men credit, and them-! 
selves also, for being able to co-operate in the! 
public interest. They do co-operate at times, and 
when they do, a great many people benefit—as the | 
whole: West has under this year’s Dominion-pro- | 
vincial agreements. Had there not been give and) 
take, which is the essence of co-operation, between.’ 
the Liberal Government at Ottawa, and the four 
politically different provincial governments in the 
western provinces, Premiers Hart, Manning, Doug- 
las and Garson would not now be able to report 
such flourishing government finances in their 
respective provinces.” 


INTERFERENCE WITH TRADE to cure our 
dollar troubles can only be a temporary palliative 
argues the Quebec Chronicle-Telegraph. “With a 
vast domestic market, it is easy for American 
manufacturers to place their products upon the 
much smaller Canadian market at reasonable 
pricgs. But it will be much harder for a Canadian 
manufacturer to operate profitably in that much 
smaller domestic market: certainly his prices will 
have to be appreciably higher and this will tend 
to restrict the volume of sales. 

“The substitution of Canadian-made autos, 
radios, etc., for American imports will do little to 
bring down our inflated cost of living. In other 
words, the only sound way to strengthen our 
national economy is to enlarge our domestic 
market, so that it will be capable of supporting 
domestic production, by increasing our population. ~ 
To interfere arbitrarily with the natural flow of 
trade can only be a temporary palliative at best 
and if persisted in unduly is bound to exert a 
destructive, rather than a constructive influence.” 
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The Provincial Roundup 


British Columbia 


Curtains for Coalition?: It 
looked more than ever like an 
election in the Pacific Coast 
province before midsummer (The 
Financial Post, Nov. 8, Dec. 13). 
Forty-eight hours after a Liberal 
convention had chosen Byron 
Igemar (“Boss”) Johnson as suc- 
cessor to Premier John Hart, the 
four Progressive Conservative 
ministérs in the Coalition cabinet 
resigned (Finance Minister Her- 
bert: Anscomb, Works Minister 
E. C. Carson, Mines Minister R. C. 
MacDonald, Trade Minister Les- 
lie E. Eyres). The Coalition might 
survive another session; Ascomb 
was “willing to discuss the matter 
with the new Liberal leader”; 
but the old party lines were re- 
emerging on the political horizon. 


Alberta 

Still Seek Farm Union: Alber- 
ta Farmers’ Union, after five 
years of deadlock, still clung to 
the theory of amalgamation with 
the United Farmers of Alberta; 
approved, at its annual conven- 
tion in Edmonton, a plebiscite on 
the subject. The gathering (now 
representing a membership of 
only 16,000, against 30,000 a year 


before) also endorsed formation 
of a National Farmers’ Union, 
“composed of bona fide dirt 
farmers”; rejected a move to 
withdraw from the Alberta Fed- 
eration of Agriculture; authorized 
its directors “to consider calling 
a nondelivery strike, unless cer- 
tain demands are met.” Demands 
included an initial price on wheat 

f $2 a bushel at Fort William 
and Vancouver; paymerit on par- 
ticipation certificates at the end 
of each year’s operations, and 
participation payments for the 
crop years 1945-46 to be made im- 
mediately; federal subsidization 
of the difference in price between 
the British wheat agreement and 
the price paid on the export mar- 
ket; and a national Grain Board 
to market all grains. 


Saskatchewan 


CCF vs. Social Credit: The 
heterdoxies of the West gazed 
on each other’s pastures, and 
found them Elmer Roper, 
Alberta CCF leader, had told his 
party it would form the next gov- 
ernment there (The Financial 
Post, Dec, 13). Now ‘Dr. J. E. 
Haldeman, Saskatchewan Social 
Credit League president, predict- 
ed his group could win the next 


BUSINESS THES WEEK 


NOV. 
GOVERNMENT FINANCE (millions of $)' 
sDominion total revenue ......+,. 214.9 
2Dom. total expend, 183.7 


ee eeeeeeeeee 


sRetail sales index (n0.) ....0+6 
Wholesale sales* index (no.) eee 
FINANCE 
Dividend payment index (5) ... 
Wank debits ..... sesbeosece veevee 
Money supply (millions 
NEWSPRIN APACITY 
Production ratio 
Shipment ratio 
RAILWAY FREIGHT LOADINGS 
_ sTons (D.BS¢g 
eCars (D.B.S. index) 
COST OF LIVING 
MARA cade WKS e's 30s’ ses nbeboudeber 143.6 
EMPLOYMENT INDEX 
All industries eee 
Manufacturing oe 
Payrolis (June 1/41=100) (3).... 


sees 
eee 
Stee 


148.5 
153.1 


eeee 


RAILWAYS—(000's omitted) 
=toetantin (week Dec, 6) .... 


CPR. 
TRON A 
«Pig iron production (tons) 
1 production (tons) 
CONSTRUCTION (000’s omitted) 
Coatracts awarded (Oct.) 
Cement prod., 
AGRICULTURE (000's om 
Flour prod., bbis, (OCB) cccccscee 
Flour exp., bbls. (Oct.) 
Wheat exp., bush. (Oct.) 
@Cattle sales (Nov.) (4) 
Hog sales (Nov.) (4) 
SEA my ce emitted) 


eeeeee © 
@eee 


Lani © snc seadcsned 
NEWSPRINT (000s omitted) 

Production (Oct.) 

Experts, tons (Oct.) 
MINING AND OILS (000’s omitted) 

Coal prod. (tons) (Aug.) 

Gold proa. (fine oz.) (Aug.) .... 

Petroleum prod. (brl.) (Aug. 


3s 646 623 4 
ELECTRICAL ete OUTPUT (000,000's eres — 


Total monthly kw. 
FOREIGN TRADE (millions ef $) 
simports ({Oct.) 

Exports (Oct.) csesssssstocceeees 
FINANCE (millions of §) 

Bank debits (Oct.) 

Bond saies (Nov.) 
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Shoe prod. (Sept.) .. 
Cigarette cons. (n0.) ( 


(1) San pues 1935-39 = 100. 
(2) All industries, 

eNew items for week, 

FA 


256.5 
75,036 
1,155 
2,531 
1,583 
10,081 
232.0 
650.3 
148.2 
5.1 


396 
390 


1,594 


ocT SEPT. 


210.9 
171.9 


AUG. 


138.1 
138.1 


Year Age 
229.6 
170.5 
205.0 
223.9 
270.1 
168.8 
204.6 
TAT 


103.3 
106.0 


185.1 
149.3 


287.9 
241.2 
304.4 
172.0 
227.0 
7468 
104.0 
107.8 
152.2 
140.4 


139.4 


362,206 
262,746 
15,814 
1,630.1 
2,440.0 
268 
8,776 
24,254 
15,793 
127,247. 
1,381.6 
4,142.4 
047.7 
40.5 
3,713 
3,727 


9,022 
2,036 


1,393 
231 
37,708 +9.8 


+ 39.0 
+20.7 


+6.7 
— 22.5 
+2.5 


2,255.6 
4,240.5 
tor 


27.4 
12,449 


887.0 
32.8 16.4 
12,237 +146 
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(4) Total at 
(5) Nesbitt, 
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How much life insurance ~ 


should 


~ 


you own? 


This is a difficult question for you to answer 
because it immediately raises many other questions» 


provincial electionyhere, if given 
nine months to organize, and 
“sufficient funds” said his party 
had been moving faster in Sas- 
katchewan in the last year, than 
in any other part of Canada. (But 
best bet was that the party would 
not get its nine months; informed 
quarters looked for an election 
before June). 

$50 Monthly for Aged: Old 
age pensions of $50 a month were 
promised by Premier T. C. Doug- 
las; if Ottawa did not meet that 
figure, he would ask the legisla- 
ture to do 80; in which case, “we 
will be spending provincial money 
to Tge a responsibility 
which is 15% oS 

* 


Manitoba 


Quitting Radio Field: After 
nearly a quarter-century of ex- 
perience, the province was going 
out of the radio business. Station 
CKY, 15 kilowatts, operating in 
Winnipeg since March, 1923, and 
CKX, one-kilowatt, at Brandon, 
started in 1928, would soon go 
on the auction block. Canadian 
Broadcasting Commission had a 
priority to buy CKY, unless a 
higher offer came from a private 
bidder. The CBC planned a 50- 
kilowatt station (estimated cost 
$250,000) at Carman, some 60 
miles from the capital city, to be 
ready for operation probably next 
June. 

Would Curb Spending: Rural 
municipalities. should go care- 
fully in undertaking new expen- 
ditures, Municipal’ Affairs Minis- 
ter Morton warned, pointing to a 
drop of $400,000 in cash and in- 
vestment reserves during 1946. 
Municipal levies in that year 
were nearly $1 million higher 
than in 1945, and tax collections 
increased $1.4 millions; but tax 
assets were reduced by $1 million, 
to $7.7 millions. In 1946 only 102 
municipalities operated on a cash 
basis, against 117 the previous 
year, and a high ot 159 in 1943. 


Ontario 


Waiting for Santa: Civil ser- 
vants, mofe than 5,000 strong, this 
week were awaiting final word 
as to what the Government would 
place in their Christmas stock- 
ings in the form of pay boosts -or 


bonuses. Best guess at mitdweek, ' 


was a bonus of $10 monthly, 
which would be attached to basic 
Salary schedules, rather than be- 
ing hitched to the tail of a cosf- 
of-living index kite. 

Diluting the Diluted?: In the 
week before Christmas, provin- 
cial authorities were probing sus- 
pected watering of liquor stocks 
which most consumers felt were 
already cut practically to an ir- 
reducible minimum. Several em- 
ployees of one liquor store had 
already been “permitted to re- 
sign,” on what the Liquor Com- 
mission congidered convincing 
evidence. At the same time, the 
Commission declared itself con- 

ed there were no “widespread 

egularities.” z 

Woman Upsets Jury: Mrs. 
Esther Segel, of Hamilton, made 
Ontario history; she was the first 


What are your family responsibilities? Will you have a retiring 
allowance? How old are you? What is your present income? 


These and many other factors must be taken into account. And to make 
a wise decision you need expert advice. 


You can get that advice from your life insurance agent. 


He is trained to analyze all the facts that apply 


to your case. Then he can suggest a 
plan that is suited to your particular financial needs. 


‘Don’t hesitate to call your agent today. He'll 
be glad to assist you. 


A message from the Life Insurance Companies in Canada and their agents. 


It is good citizenship to own LIFE INSURANGE 


a 
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«son & Co, 


W. D. WEIR 


has been appointed vice-presi- 
dent in charge of operations of 
Canada Foundries & Forgings 
Ltd. 


woman in the province to serve 
on a coroner’s jury; in fact, she 
was elected its foreman. Then 
came the discovery that someone 
had blundered: women were not 
eligible for jury service. The con- 
sequences: Ontario authorities 
ordered a new inquest; Coroner 
Dr. R, H. McAllister said the mis- 
take must have been made by 
police who empanelled the jury; 
Hamilton women announced that 
at the coming session of the legis- 


‘lature, they would apply for the 


“right” of jury service. (Simulta- 
neously, in CCF Saskatchewan, 
Attorney-General J. W. Corman 
announced he would move to 
legalize women jurors at the next 
House session; did not explain 
whether the proposed service 
would be optional or compul- 
sory.) 

“Over-facing” Taboo: Cracking 
down on “over-facing,” Ontario 
authortiies had convicted 35 of- 
fenders in six months, with fines 
and court costs totalling $850. 
“Over-facing,” for the informa- 
tion of the curious, may be de- 
fined as putting the best berries 
on the top of the box — more 
strictly, covering up poor or un- 
graded fruit or vegetables with a 
top layer of a graded product, and 
selling the whole as graded. One 
second offender paid $100 and 
costs, as authorities vowed to en- 
force grading regulations rigidly. 


Ouebee 


Quebec Port’s Peak Year: Port 
of Quebec, as winter weather 
brought navigation near a halt, 
took stock of one of its busiest 
shipping seasons: More than 4,000 
ships had*'entered the port, 
against 3,872 in 1946; tonnage 
handled would be at least 250,000 
tons above last year’s 1,540,759 
figure. 

Invite U K. Teachers: Montreal 
Protestant Central School Board 
planned an immigration cam- 
paign of its own: to/relieve the 
teacher shortage, it would recruit 
at least 30 United Kingdom 
teachers yearly, for service in ele- 
mentary grades here. The exist- 
ing shortage did not extend to 
secondary schools, 

End Shipbuilding Season: The 
trim, 3,000-ton lake and coasting 
freighter Northcliffe Hall, ‘fourth 
in a line of new carriers being 
built for the Hall Corp. of Can- 
ada, slipped into the water at 
Canadian Vickers Ltd.’s Montreal 
yards, to end the firm’s launch- 
ings for 1947. Later the same day, 
Vickers wound up its year’s pro- 
gram during the flag raising cere- 
mony aboard the newly construct- 
ed Brazilian cargo liner Loide- 
Paraguai, scheduled for an early 
start on her maiden voyage. 

~ 


New Brunswick 


Free Lumber Market: Lumber 
exporters of the province hailed 
Ottawa’s decision to permit free 
sale of 290 million feet of soft- 
wood on the world market in 
1948. The actual quota was un- 
changed from this year’s, but it 
would no longer be earmarked 
for the United Kingdom;’expor- 
ters would be free to sell in the 
United States or other markets, 
(chiefly South America, South 
Africa and Ireland), at better 
prices. This year, New Brunswick 
had exported about 55% of a 
Maritime total of 800 million feet 
of lumber, hard and soft. 

Help for Snow-Plows: The 
three-cent gasoline tax taken over 
by the province from federal 
authorities last summer, would 
ease the municipal snow-clearing 
burden. The Government promis- 
ed a grant of $1 per capita to 
cities and towns, up to a maxi- 
mum of two thirds the total cost 
of snow removal. In Saint John, 
where the winter program some- 
times cost $60,000, a saving of 
$40,000 to taxpayers would result. 
(Last winter, due to mild weather 
and light snowfall, the season’s 
bill had been only $50,000). 

Rap Butter Stampede: Saint 
John housewives were penny- 
wise and pound-foolish in rushing 
to buy butter in 20-1b, lots in anti- 
cipation of soaring prices, dealers 


Toronto Statisticians 


Re-organize Association 


Charter members of the Finan- 
cial Statisticians Association of To- 
ronto are now reorganizing at the 
request of a number of junior 
statisticians. The first meeting is 
expected to be held next week. 

The Association, temporarily sus- 
pended during the war years, per- 
forms the function of developing 
organized statistical material and 
was a medium for providing in- 
terchange of ideas and personal 
contacts among the members. 

Temporary secretaries are J. 
Westell of G. C. Williams Co., and 
Gordon Driver of T. A. Richard- 


warned. They discounted rumors 
that prices might jump, within a 
few weeks, to 90c lb., the level 
now prevailing in several U. S. 
cities; predicted that the Govern- 
ment would intervene, if ned¢es- 
sary, to prevent such a trend. 
Meanwhile, they declared, much 
of the surplus butter now stored 
in private larders would prob- 
ably spoil before it could be used. 


Nova Scotia 

Apple-Growing “Disease”: A n- 
napolis Valley apple growers 
face “a five-year battle on the 
market front” before they can 
hope to stand on their own feet, 
without government aid, General 
Maneger R. J. Leslie of the Nova 
Scotia Apple Marketing Board 
warned: “The industry today is 
not a business, it is a bad disease.” 
Growers, he stressed, were depen- 
dent on export markets; and it 
would be a long time, he warned, 
before they could hope to recover 
their principal one, in the United 
Kingdom. 

Leslie estimated the province's 
1947 crop at 1.1 million barrels, 
down nearly 700,000 barrels from 
last year. Sales of fresh and pro- 
cessed fruit up to Nov. 30 totalled 
600,211 barrels, with approxi- 
mately 500,000 still on hand, to 
be disposed of by March 1. Apple 
juice, at present price levels, was 
not a profitable venture; but Les- 
lie saw more promising returns 
from processed apple sauce, 

Halifax-Dartmouth Tunnel?: A 
tunnel is the only practicable 
means of linking Halifax and 
Dartmouth, a visit to Boston con- 
vinced Mayor J. E, Ahern. En- 
gineering experts whom he con- 
sulted in the Massachusetts capi- 
tal, had voiced confidence that the 
project would not be difficult, he 
reported. “Convinced more than 
ever that we can’t allow any more 
time to pass without such a link,” 
Ahern pressed for an immediate 
conference between the Halifax- 
Dartmouth committee and the 
provincial cabinet, in an effort to 
start the wheels in motion, 


P. E. Island 


Jones Still in Saddle: Premier 
J. Walter Jones staged the hat- 
trick-plus, by piloting the Liberal 
party not only to vict@ry in its 
fourth consecutive election, but 
to a substantially-increased ma- 
jority: 24 seats, to 6 for the Pro- 
gressive Conservative (pre-elec- 
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tion standing Liberals 20,PC’s 10). 
One grain of comfort for the op- 
position was that the CCF, in its 
second campaign in the Island 
province, had drawn blank (Con- 
servatives had done likewise in 
1935). 


Ferry Season Ends: Northum- 
berland ferry service linking the 
Island and Nova Scotia closed for 
the winter after a record season 
(54,785 passengers, an increase 
of 1,477 over 1946; 12,208 motor 
cars, up 2,285; 3,713 trucks, up 
631). Both vessels operated by 
the company were now in Char- 
lottetown harbor, for complete 
winter overhaul. 


Automatic Bargain Floor: A 
Summerside department store ad- 
vertised what it termed the first 
automatic bargain basement in 
Canada. All merchandise placed 
in the basement is automatically 
discounted 20% at its first appear- 
ance; another 10% every second 
week until sold, or until the maxi- 
mum discount is 90%. Goods are 
to be placed in the bargain base- 
ment every week; and the com- 
pany says-a limit has been placed 
on the time merchandise may re- 
main in regular departments be-| 
fore being sent downstairs. 


GOVERNMENT 
AND — 


CORPORATION 
SECURITIES 


Enquiries Invited 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng 


/ 


Answer to a question often asked 


The fee allowed to an executor — whether an individual or a 
trust company: — is fixed by the Court. 


Inexperienced friends may consent to act as executor but their 
inexperience may prove costly to the estate. One reason for this is 
their need for employing outside help—tax specialists, valuators and 
accountants. When bought piecemeal, such services can be costly. 


Far from being expensive, the services of this Company (many 
specialists in one) are definitely economical. 


We invite you to discuss your estate plans with us. 
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COMPANY 


Branches in 6 Provinces 


Hamilton Montreal 
Regina Edmonton 


St. Thomas Chatham 
Vancouver Victoria 


Toronto 
Winnipeg 
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Windsor 
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TWO SPECIALTY SHOPS FOR MEN 
IN + 
MONTREAL 


A happy Christmas shopping tour for men’s 
shirts begins and ends at CASES - . 


1115 St. Catherine St. W. and teary han 


in the Mount Royal Hotel 


CAP DE LA MADELEINE school JONQUIERRE has sold 250,000 of 
commission has sold’ $215,000 of 3% | 2%, 3% serial 20-year bonds at 97.80 
serial 20-year bonds for a price of | to a syndicate including J. E. La- 
9903 to a syndicate comprising | flamme, La Corporation de Prets de 
Credit Interprovincial, La Corpora- | Quebec, Oscar Dube & Co. and 
tion de Prets de Quebec, J. E. La- | Credjt Interprovincial. Money will 
flamme, Oscar Dube and Grenier cost a net average interest of 
Ruei & Co. | | 3,1809%. 


ANY BOOK 


MAY BE OBTAINED 
OR ORDERED 
FROM 


TYRRELL’S 


I enciose 
ara charge to my account 


TYRRELL'S ortscs | 
over 50 years 

820 Yonge St., Toronto 5 KI, 6118 
Please send the following books: 


eee ee eeeeeeeeee ee eeeeeeeeeeeeeeeee 
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Books sent portage free world wide 


| 


Public participation is being 
invited for the first time in Craig 
Bit Co., North Bay, Ont. An issue 
of 5,110 shares of 5% cumulative, 
redeemable prefefence shares is 
being made by W. M. Macdonald 
& Co., Toronto investment house. 
The shares are being offered at 
$9 a share, plus accrued dividends 
to yield 5.55%. 


The Craig Bit Co., incorporated 


Dividends, Profit 


Rise For Argus 


\ulthough volume of share trans- 
actions in Argus Corp. common 
stock rose sharply following an- 
nouncement of quarterly dividend 
boost to 15c a share, there was only 
a moderate stiffening in share price. 
The dividend increase represents a 
jump of 50% over previous 10c 
quarterly rate and brings yield to 
approxjmately 8% at present mar- 
ket price. 

With Canadian Breweries, Domin- 
ion Stores and Massey-Harris Co.— 
in which Argus Corp. holds substan- 
tial share interests — raising their 
dividends, and other companies in 
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Now ¥ hey build roots with Air & blass | 


Yes, strange as it sounds, modern firms gre turnin 


to “Air and’ 


Glass” for roofing! The glass is ¢pecially processed by means of 
& § pe y E y 


an expansion of gases. And it becomes 


OAMGLAS Insulation, 


composed of millions of tiny air cells, sealed in glass! 
The development of Foamglas is typical of the inventiveness 


and research behind the Hobbs line... 


e answer of glass chemists 


and technicians to the demand for a permanent insulation. 


in 1941 (Ont.), manufactures a/|the corporation’s portfolio initiating 
special' type detachable bit for |dividends on their common shares 


Foamglas is impervious to moisture, vapor and the fumes of 
most acids. It will not burn. It repels vermin. It will not swell, 


use in rock drilling. The bit, man- 
ufactured under license from 
Craig Bit Holding Co. which owns 
Canadian patents, is sold chiefly 
to the mining and contracting 
industries. The company’s plant, 
including a research department, 
is located at North Bay. 

The company began operations 
under difficult wartime condi- 
tions when it was necessary to 
use scrap steel and some uneco- 
nomical manufacturing equip- 
ment. The improved operating 
conditions that came with the end 
of war has resulted in a sharp 
upturn in profit. Net profit for 
the year ended June 30, 1947, at 
$45,502, exceeded the combined 
profits for the whole of the war 
period. Profit for the four months 
of the current year to the end of 
October, was $35,505. The plant 
is showing steady improvement 
in efficiency, and any betterment 
in labor supply for the mining 
industry should be reflected in 
company’s production and sales, 
the prospectus covering the stock 
issue, states. 

The 5,110 preference shares are 
being purchased from _ share- 
holders of the company and the 
proceeds will not be paid into the 
treasury of the company, the 
prospectus states. Capitalization 
consists of $100,000 issued and 
dutstanding 5% cumulative re- 
deemable preference shares, par 
value $10, and {700,000 common 
shares, no par. 

Working capital position as at 
Sept. 30, 1947, was $171,863 — 
current assets $284,387, and cur- 
rent liabilities $112,524. Current 
assets’ included $24,430 cash on 
hand and banks, $122,598 in ac- 
counts receivable and $137,359 in 
finished goods and goc’'s in pro- 
cess of manufacture. 

Craig Bit Holding Co. owns 
30% of the issued common shares 
and W; M. Macdonald, Toronto, 
Ont., dems or controls about 42% 
of the issued common shares. 

The ¢ompany has made applica- 


‘tion to list the 5% preference and 


common shares on the Toronto 
Stock Exéhange. 

Company "directors are: W. M. 
Macdonald, pres.; Ernest Craig, 
vice-pres.; R, M. P. Hamilton, 
man. dir.; G. M. Miller, J. C. 
Nicholls, N. J. Robinson, L. V. 
Sutton, Sec.-treas. is J. W. Chap- 
man, _ 


SHERBROOKE Catholic school 
commission has sold $260,000 issue 
of 2%, 2%, 3% serial 20-year bonds 
at 99.16 to A. E, Ames & Co. Money 
wil’ ~-st a net average discount of 


Oe eee. 


‘| Subsid. coin .... 


CHRISTMAS SHOPPING is no problem for me. I save mnyself 
time and worry .. . please friends and relatives out of town. 


My secret? I send Royal Bank Money Orders for whatever 
amounts I wish to spend, and mail them off with personal notes 
or Christmas cards, wishing them all the best. This way they 


Send A 
Gift of Cash 
~ 
ROYAL BANK 
Money Orders 


send my Money Orders airmail. 


THE ROTAL BAN K Qe 


a 


get the things they really want. And if I’m late, I can always 


In A LAST minute emergency, the Roya] Bank will always 
send my “gift of cash” by wire. Don’t let Christmas shopping 
get you down. Try my simple solution. It pleases everyone. 
Your nearest branch will help you: 


Royal Bank Money Orders can be used to send @ giftef cash to’ 
the United States or Britain as well as anywhere in Canada. - 


CANADA 


during the year, it can reasonably 
be assumed that earnings of Argus 
Corp. during the fiscal year ended 
Nov. 30, 1947, experienced a sharp 
increase, it is stated. © 


Granville Bros. 


Bonds Are Sold 


A new issue of. $100,000 5% 
first mortgage serial bonds of the 
new B. C. firm, Granville Broth- 
ers Ltd., has been offered by Hall 
Securities Ltd. The bonds, which 
are dated Oct. 1, 1947, and mature 
Oct. 1, 1948 to-:1957, were offered 
at $100 plus accrued interest and 
carried a bonus of 75 common 
shares with each $1,000 bond ma- 
turing 1948-50, 100 common shares 
with each $1,000 bond maturing 
1951-54 and 125 common shares 
with each $1,000 bond maturing 
1955-57. 


Granville Brothers Ltd. was in- 
corporated Sept. 16, 1947, to ac- 
quire the business, plant and 
equipment of Granville Brothers 
who have been dry cleaners in 
Greater Vancouver for 40 years. 
It will also acquire the business 
and equipment of Expert Dyers 
Ltd., largest wholesale dyers in 
British Columbia. 


To achieve greater efficiency, 
the plants will be consolidated at 
the company’s premises at 1845 
Granville St., Vancouver, which 
occupies over 17,000 sq. ft. An 
adjoining lot provides additional 
space for future development, it 
is stated. 

Proceeds of the issue are to 
assist in financing the acquisition 
of the land, buildings, plant, 
equipment, office furniture and 
equipment of Expert Dyers Ltd., 
and to provide working capital. 

Capitalization on completion of 
financing will consist of $100,000 
authorized and issued 5% first 
mortgage serial bonds and 100,000 
authorized, 30,000 issued, no par 
value common shares, 

Directors are: Dr. Carl von 
Harten, president and general 
manager; Carl I. Hall, vice-presi- 
dent and D. E. Kerlin. Dr. Carl 
von Harten, after five years as 
chief chemist and dyer for Gran- 
ville Brothers, ,established the 
business of Expert Dyers Ltd. in 
1937. 

The amalgamation of the two 
businesses will result in substan- 
tial economies in selling and dis- 
tribution costs, and a substantial 
increase in the total net operating 
profit is confidently expected, Dr. 
von Harten states in the prosgec- 
tus. “It is the experience of The 
management on an operation of 
this kind that a minimum of 25% 
net profit before depreciation and 
income taxes is a reasonable ex- 
pectation,” he states. 


RANK OF CANADA 


Dec. 10 Dec. 3 


1947 1947 

Liabilities $ 
Capital paid-up . 5,000,000 5,000,000 
Rest fund , 10,050,367 10,050,367 
Notes in circ, ... 1,190,377,429 1,188,128,260 


8,868,315 105,911,845 
495,304,710 507,787,761 
50,728,888 71,410,974 


Total deposits ... 674,901,913 685,110,580 
Liabs. payable in 
sterling. U.S.A. 
and for'n. gold 
currencies: 
Deposits .... 1,215,385 


All other liabs. .. 33,081,184 32,926,693 


Total liabs. ..... 1,914,626,278 1,922,581,285 
Assets 

Sterling & for’n. 
exchange 


Deposits: Dom. . 
Chart. banks .. 


1,215,385 1,365,385 
165,657 183,375 
Investments: 


Dom. govt. sh. 1,004,483,702 1,042,069,905 
Oth. Dom. gov. 845,246,454 822,223,739 
-Other secs. .... 25,000,000. 25,000,000 


Total invest. .... 1,874,730,156 1,889,293,644 
Premises 2,472,644 2,472,086 
All othe rassets . 36,042,436 29,266,795 


1,914,626,278 1,922,561,285 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 
‘ion H. HILL, to be manager, Dauphin, 

an, 

R. A. THOMPSON, to be acting man- 
ager, Martintédwn, Ont. 

D. B. RATHBONE, to be accountant, 
East Florenceville, N.B. 

A. A. DYMOND, to be assistant accoun- 
tant, Queen & Church, Toronto, 
ax” FIELD, to be manager, O'Leary, 


Total assets 


J. A. KYLE, to be manager, West Side, 
Saskatoon, Sask. 
tout G. McKIMM, to be manager, Russell, 
nt. 

J. S. HALL, to be acting manager, 
Spanish Town, Ja. 
= s s 
The Canadian Bank of Commerce an- 

nounces the following staff changes: 

H. W. CORMAN, manager, Dublin, Ont., 
to be manager, Hagarsville, Ont. 

H. W. DAWSON, to be manager, Min- 
den, Ont. 

E. A. CORBEIL, manager. Perron, Que., 
to be manager, St, Henri, Montreal, 

R. B. WATSON, to be manager, Bank 
St., Ottawa. 

A. K. BUTLER, accountant, Lethbridge, 
Alta., to be manager, Peace River, Alta. 

J. H. G. BERNIER, accountant, Rouyn, 
Que., to be manager, Perron, Que. 

E. J. CHARLAND, manager St. Henri, 
Montreal, to be manager, Trois Rivieres, 
Que, ‘ 

* . ° 


The Bank of Montreal announces the 
following staff changes. 

A. C, ROYCE, accountant, Brockville, to 
be manager, Little Current, Ont. 

A. V. GREENLEY, manager, Little Cur- 
rent, Ont., to be manager, Stirling, Ont. 

G. L. JOHNSTONE, manager, Stirling, 
Ont., to be manager, Tweed, Ont. 

G. ° IBBERT, assistant manager, 
Market Square, London, Ont., to be 
assistant manager, Hamilton. 

R. . H. ARMSTRONG, accountant, 

Yorkton, Sask., to be manager, Limerick, 
Sask. 
F. W. BOLUS, of the assistant general 
manager's department, Toronto, to be 
assistant manager, Market Square branch, 
London, Ont. 

T. W. MORRIS, assistant manager, 
Hamilton, to be assistant manager, Win- 


nipeg. 
° R. ELLIOTT, assistant accountant, 
a B.C., to be manager at Castlegar, 


‘H. H. CLARKE, to be accountant, Pem- 
broke, Ont, ’ 


shrink or rot. Yet it is so light that it floats 
war was used extensively in life rafts. 


The finest products of modern 


you by Hobbs. 


will soon be on their way to you! 


HOBBS for glass! 


Pittsburgh Corning Glass Blocks 
transmit controlled dayli ght, diffus- 
ed according to the pattern used. 
PC Glass Blocks contain a sealed- 
in dead-air space that gives effec- 
tive insuJation, reduces heat loss, 


PC Glass Blocks; Consult him 
before you build or remodel. For 
additional information check our 
local branch, or write to Hobbs 
Glass Limited, Dept. L9, London, 
Canada, for descriptive folder. 


-.. and during the 


lass research are brought to 
More glass wonders, now in the laboratories, 
Remember—in Canada it’s _ 


1,365,385 


eliminates condensation: 


In homes, buildings, factories; 
shops, PC Glass Blocks keep out 
noise and dirt, maintain privacy. 


Twindow insulatin 
® Coolite glare-re 
Corrugated glass « 


And come to Hobbs too for: 


windowpanes 
ucing glass ¢ 
Herculite tem- 


Easy to install, easy to clean. No = glass ¢ Nucite glass chalk- 


sash to rot, no painting required. 


ard © Plate glass 
Your architect knows the uses of 


Mirrors ¢ Carrara 
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Look to CLASE for better living- Tit 
3 rat 


',.. the CARD that brings production-line methods 
to the CONTROL of production. 


Punched cards like this—processed by high-speed 
Remington Rand tabulating machines—give you 
the status of every part, piece-part and assembly 
through every step of manufacture. They show 
you at all times the quantities currently on hand, 
the usage or consumption record and the 
availability. 

Similar cards prepare machine load reports that 
incorporate actual production data. Work-in- 
process reports spotlight developing bottlenecks. 
Daily production reports reveal any variations 
from standard. Idle machine reports show reasons 
for and degrees of lost capacity. All your reports 
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are so complete, so accurate, so timely that you 
can plan more realistically . . . hold to your 
schedules . .. meet your promised delivery dates, 


Your other accounting jobs too — payrolls, 
invoicing, sales and order analyses—are conipleted 


hours, even days faster . . . with unmatched 
accuracy. 


Yes, Remington Rand: punched-card methods can 
give you the same mechanical efficiency in your 
accounting control that you strive for in your’ 
manufacturing operations. To learn more about 
these methods, call the nearest branch office or 
write to Remington Rand Ltd. Tabulating 
Machines Division, 199:Bay: Street, Toronto. 


Teday... send for PRODUCTION CONTROL 


—the new 42-page book that explains how manufacturers, large 
and small, are increasing their profits with Remington Rand pro- , 


duction-line accounting methods, 


No obligation, of course. 


Reninglon Rend 


THE TABULATING MACHINES YOU CAN Lease OR Buy 
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54 BLOOR STREET WEST 


Store, MI. 4969 — Accessory Dept., MI. 7636 


' Store hours 9 to 5.30 
December 10-23 — 9 to 9 


BRITISH COLUMBIA 


LIMIT 


a COMPANY 


4% Cumuletive Redeemable Preferred Shares 
DIVIDEND NO, 3 
| Notice $0 tM dgutered shareholders 
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BY ORDER OF THE BOARD, 


J. A. BRICE, 


o:. Secretary. 


2nd December, 1947. 
425 Carrall raet 
Vancouver, B.C. 
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A: new Journal. reviews British trade 
in Canada 


—_s 
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Pisses ee een a 


of 80 tabloid-size pages, fully illustrated, 
with many articles by leading authorities, 
will keep you fully informed on the 
important trends ,of to-day and 
tomorrow. Recent numbers have dealt in 
particular with British business develop- 
ment in Canada. Send for a subscription 
or sample copy to-day. 
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Enclosed is 30c. Send me a sample copy. 
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THE <8 TIMES 
REVIEW OF INDUSTRY 


LABOR ROUNDUP 


By RONALD WILLIAMS 


Trade Union Business is Booming 
Here’s Steelworkers’ Balance Sheet 


From a purely financial point 
of view, the Union business in 
Canada and the United States is 
booming. 

Membership is soaring. Dues 
have been increased from $1 a 
month to $1.50. Union income is 
going up and up. In Canada this 
year, union members will likely 
hand over $13 millions in dues. 
(831,697 members last Dec:). 

A big chunk of this will come 
from the big CIO United Steel- 
workers Union which is just 10 
years old this year. 

The 10th semiannual audit of 
the accounts of the USW Inter- 
national books for the six months 
period Jan‘ 1-June 30, 1947, shows: 

—Net worth of the union 
(American and Canadian) $5.1 
millions, an increase of $291,050 
in the six-months period. 

—Dues collected in the Central 
and Western Canadian districts, 
$240,935; refunded to the Cana- 
dian union, $113,738. 

—Dues collected in Eastern 
Canada, $34,469; refunded, $16,- 
183 


—TInitiation fees in Central and 
Western districts, $1,870; refund- 
ed, $622; in Eastern Canada, $33, 
refunded $11. 

—Cash on hand (at Interna- 
tional headquarters) . $2.5 mil- 

ns. 


~ —U.S, and Canadian securities, 


| $2.2 millions. 


—Liabilities, $339,299. 

—Total income from dues, $7.6 
millions; from initiation fees, 
$188,599. 


—Other incomes: interest on 


investment, $24,449; rents (net) | 


$5.211. 
—Total income less refunded 
dues, $4 millions, 
—Total expenses, $3.7 millions. 
—Balance, $291,050. 


* 

AFL Textile Union 
Making Headway in Ont. 

Undeterred by defeat at the 
hands of the CIO in Toronto, the 
AFL Textile Workers Union last 
week was in the midst of an or- 
ganizing drive in Ontario, which 
had already, the AFL claimed, 
regained all lost ground. 

This -was the union which 
staged the disastrous strikes this 
year at Lachute, Que., and be- 


fore that, at Valleyfield, Three of | 


its leaders are now charged with 
seditious conspiracy. In Quebec, 
its red-tinged strikes have made 
news; in Ontario, it hasn’t had 
a strike for 18 months. 

Directing the current Ontario 

campaign is Val Bjarnason, ex- 
tank corps captain in the Canadian 
army and husband of Madeleine 
Parent, fiery young leftwing lead- 
er of the union in Quebec. 
“In thé past six weeks, ‘head- 
quarters have been set up and 
new contracts negotiated for 1,200 
Ontario textile workers. Now 
Bjarnason is looking forward to 
tackling more of the 80 textile 
plants in a radius of 45 miles from 
Brantford. 

Newest agreement signed was 
with Empire Cottons at Welland. 
It calls for a 17%c increase for 
600 workers, making a total gain 
of 31¢ in the past 13 months, Now 
a joint company and union mis- 
sion is off to Germany to pick 
100 D.P.’s. to work in the Welland 
plant. The company-union selec- 
tion team leaves Dec. 28 by air. 
This will be the first D.P, immi- 
gration plan for the textile indus- 
try under joint management- 
union sponsorship. 

Other contracts claimed in- 
clude Downs Coulter (Canada 
Ltd.) Trenton; Firestone Textiles, 
Woodstock; Hartley Woollen 
Mills, Almonte arid York Knit- 
ting Mills (Harvey Woods Divi- 
sion) Woodstock. ; 

Still in doubt are the Plymouth 
Cordage Co., Welland, where a 
vote is to be taken Dec. 23 and 
Penman’s, Paris, where the union 
has applied for certification. In 
the Welland plant, the AFL is 
being opposed by an employees’ 
association affiliated to the Cana- 
dian Federation of Labor, 

e ae 


Steelworkers Take Second 
Political Action Step 

The CIO Steelworkers’ union 
made its second move in Toronto 
last week to implement its poli- 
tical action program behind the 
CCF, The first step was the ap- 
pointment of its public relations 
director, Murray Cotterill as full. 
time political organizer (The 
Financial Post, Nov. 22). 

The second: formation of the 
Toronto and District Steelworkers 
Political Action Association and 
appointment of a Provisional 
Executive. Top man is James 
(Shaky) Robertson, Steelworkers 
organizer, 

Now an enthusiastic CCFer, 
Robertson was once much farther 
to the left. During the recent anti- 
communist battle in the Canadian 
Congress of Labor convention in 


Aaa 


Wawanesa 


- 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


acer Tes) 


WAWANESA 
ry 


ern Offic: 
TORONTO 

‘Oran, 
a it Var ver, Saskatoon 


Winnipeg and Montreal 


Toronto, Robertson admitted he 
was once a member of the Com- 
munist Party. : 

Disillusioned and appalled by 
what he saw and what he had to 
do, Robertson finally quit. Since 
then he has become one of the 
most fervent anticommunist 
crusaders in the proCCF Steel- 
workers. 

Technically, the Toronto Asso- 
ciation is separate and distinct 
from the union, Members are free 
to join or stay out. If they join, 
they get membership cards and 
pay dues. Through their member- 
ship they become full-fledged 
members of the CCF. 

In Hamilton, the same end re- 
sult is achieved through the CCF 
Industrial Council. This has been 
in operation for some time. Else- 
where, steelworkers unions are in 
the preliminary stages of politi- 
cal action organization. 

+ * oe 


Taft-Hartley Law 
In Showdown With UE 


Some big American unions 
(Mineworkers; Steel- 
workers) wouldn’t sign Taft- 
Hartley no-communist pledges on 
principle, Others, notably the big 
CIO United Electrical Workers, 
couldn’t without running the risk 
of perjury. 

So far the Mineworkers and 

the Steelworkers haven’t run into 
any trouble. But’ last week, the 
red-run UE was heading for a 
firstclass showdown with an em- 
ployer who isn’t easily cowed: 
Remington-Rand Inc. 
To find out whether 10,000 em- 
ployees still want the leftwing 
UE to speak for them in negotia- 
tions, Remington-Rand filed peti- 
tions for collective bargaining 
elections, 

This raised a ticklish point: 
under the T.-H. law, an employer 
isn’t legally required to recognize 
and bargain with a union which 
has not been certified by the Na- 
tional Labor Relations Board. 

But because the UE hasn’t 
there was doubt whether NLRB 
could even consider the applica- 
tion. To make it stick, there 
would have to be another union 
seeking certification and which 
could qualify. 

In view of all this, the petitions 
were largely felt to be gestures 
and that they would be dismissed. 
If they are, Remington-Rand has 
indicated it will ask NLRB for a 
significant ruling: whether it 
must continue to recognize and 
deal with the UE, 

The UE’s strategy calls for 
working without a contract. In 
certification votes which have 
been held so far, UE has in- 
structed its members to vote “no 
union.” This trick has worked 
successfully but in the ng- 
ton-Rand dispute it might no 

If it doesn’t, observers fully ex- 
pect UE will call a strike like 
they did last June when company 
plants were shut down for six 
weeks, 

e s s 
Canadian UE Also 
Having Contract Trouble, 

The UE in Canada, where the 
political shading of the leader- 
ship closely matches the parent 
union, was also having certifica- 
tion difficulties. In Toronto it was 
in the peculiar position of being 
the certified bargaining agent in 
a plant in which it had no mem- 
bers. . 

The paradox dates back to last 
December when, due to an over- 
sight, the UE failed to give notice 
to the Imperial Optical Co. for a 
renewal of contract. Thus, the 
automatic renewal clause in the 
old one became effective. 

Since then the union has lost 


_all its members but not its certi- 


fication to an independent asso- 
ciation. A bid by the new group 
to get certification was rejected 
by the Ontario Labor Relations 
Board because it was “dominat- 
ed” by the company. 

Last week, a National concilia- 


BRITISH COLUMBIA 
FOREST PRODUCTS 
LIMITED 


NOTICE IS HEREBY GIVEN that 
the annual general meeting of the 
shareholders of the above named 
Company will be held at the Mayfair 
Room, Hotel Vancouver, 900 West 
Georgia Street, Vancouver, British 
Columbia, on Tuesda , the 20th day 
of Jahuary, 1948, at the hour of 2:00 
o’clock in the afternoon, for the pur- 

ose of electing a Board of Directors 
or the ensuing year, consideration 
of the accounts and balance sheet. 
the reports of the Directors and 
Auditors, and of conferring a general 
authority to take or acquire by pur- 
chase or otherwise any shares in any 
other corporation, which authority 
shall expire at the next general 
meeting of the Company unless it is 
continued by ordina resolution 
passed thereat, and such other busi- 
ness as may be properly brought 
before the meeting. 


Dated at Vancouver, B.C., this 17th 
day of December, 1947. 


O. F. LUNDELL, 
Secretary. 
NOTE 
The regulations with reference to voting 
in respect of share warrants as well as 
forms of DrQxy and forms of certificate 
by a Bank ér Trust Company as to de- 
posit of share warrants may be obtained 
from the following: 
The Canada Trust Com 
455 Howe Street, — 
Vancouver, B.C., or 
244 Bay Street, 
Toronto, Ontario, or 
346 Main Street, 


Winnipeg, Manitoba. 
. National Erust Company Limited, 
20 King Street E., 
Toronto 1, Ontario, or 
= st. ames _ . 
on .Q., or 
Cor. Portage Avenue & Garry &t., 
Winnipeg, Manitoba. 
of the annual report may be 
opiates on written request to the Som 
pany at its office in Vancouver, B.C., 
or at any of the above-mentioned offices 


of The Canada Trust Company or Na- 
tional Trust Company Limited” 


tion board which has been trying 
to unravel the mixup for 10 
months, recommended that the 
old contract should be reinstated 
and the UE recognized. This how- 
ever, was only a recommendation 
and nothing more. Officially the 
company was saying nothing. 
But it was reliably reported that 
now the UE is out, it will stay 
that way unless it can show a 
majority favor its return. 
e s s 


Finis Written to Unique 
Jack & Heintz Co. 


The Jack and Heintz Co. of 
Cleveland, Ohio which made 
many wartime headlines because 
of its bizarre labor relations poli- 
cies, is no more. Recently the 
fabulous Bill Jack finally stepped 
out of the company he started on 
a shoestring during the war. His 
exit was no surprise. 

About a year and a half ago the 
original Jack & Heintz began to 
find the postwar going a little too 
tough. To get needed new capital 
it merged with Precision Prod- 
ucts Corp., and became Jack & 
Heintz Precision Industries. 

At the time there were wide- 
spread predictions that Jack, who 
had been in complete charge of 
the company during the war, 
would be unable to get along with 
the new management. Shortly 
after he left on a long vacation 


because of ill health He re-. 


turned for a week and then after 
a squabble with the management 
became public property he left 
again on a one-year leave of ab- 
sence. Now Jack’s contract as 
president has been cancellled. 
The contract called for $40,000 a 
year and had three and a half 
years to run, 


The new company has dropped 
many of the most unusual prac- 
tices that Jack used to spur his 
associates (Jack never called 
them employees) to greater ef- 
forts. Yet despite its return to 
more normal working conditions, 
the company is topping even the 
high production records estab- 
lished by “Jahco” during its war- 
time life 

Among the Jack innovations 
that have disappeared: free coffee 
and doughnuts served any time 
during working hours: free work 
shoes; free dental care; a garage 
to repair associates’ cars; all ex- 
pense vacations to Florida or to 
a summer resort on the Great 
Lakes; monthly banquets; month- 
ly bonuses; use of the company’s 
physiotherapy department when- 
ever an associate felt the need of 
it (the department is still avail- 
able to “employees” but treat- 
ments must be specified by the 
dispensary now), 


But many of the old company’s 
labor policies have been retained. 
Each employee is still served a 
hot nourishing meal free. Free 
coffee is still available but only 
during rest periods. Anticold tab- 
lets and vitamin pills are pro- 
vided. A public address system 
over which Jack uses to encour- 
age his associates to greater 
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Select OFFICE AND RETAIL 
STORE SPACE AVAILABLE 
IN VANCOUVER... 


nearly 
downtown 


completed Building—in 
ancouver — offers 


excellent office space. Modern basic 
construction is ready to be adapted 
to your requirements. 


8,000 square feet, of retail store space, 
completely modern, in the fastest 
growing retail area in downtown Van- 
couver, is available—in part or whole. 


Ready 
needs. 


to be adapted to your specific 


Apply IMMEDIATELY to R. M. Harris 


BOULTBEE SWEET 


1 AND CO. LTD. 


555 Howe Street 


effort, pipes music and announce- 
_ments through the plant. Dispen- 
| saries and a model medical.centre 
are open day and night. A 

Employees and their dependents 
are covered: by health and life 
insurance policies paid for en- 
tirely by the company. Jack’s fab- 


Vancouver, B.C. 


ulous monthly bonus plan has 
been replaced by a profit-sharing 
scheme. Now employees get a 
share (maximum 15% of yearly 
earnings) of all profits above 6% 
return on capital. Each share is 
set aside in a trust fund with pay- 
ments to start after 10 years. 


These Bonds having been sold, this advertisement appears as a matter of record. 


How _Jome 


$7,500,000 


McColl-Frontenac Oil Company Limited 
314% First Mortgage Sinking Fund Bonds, 1947 Series 
Dated October Ist, 1947 


Due October Ist, 1972 


Trustee: Montreal Trust Company 


A Prospectus, a copy of which has been filed under the provisions of 
The Companies Act, 1934, as amended, will be furnished upon request. 
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Wood, Gundy & Company 
Limited 


No. 3 in a series dealing with 
Pension and Profit - Sharing 
Plans in’Canada 


A Pension Plan... 
what will if cost? 


MONTREAL 
2070 Metcalfe Street, 
LAncaster 3741, 


~ 
4 


McLeod, Young, Weir & Compan 


Limited 


A well-designed, effectively-underwritten and 
efficiently-administered pension plan _ will 
save, not cost money. 


Employee contributions and the tax-free accu- 
mulation of interest will reduce the cost of 
pensions which inevitably must be paid. 


“Hidden Pensions” will disappear. 


Expensive turnover, particularly amongst your 


key men, will decline. 


A formal pension plan will allow your Personnel | 
Department to anticipate and schedule its future 


labour requirements. 


EMPLOYEE BENEFIT 


int 


\ PROGRAMMES 


Inquiries Invited 


WILLIAM M. MERCER LIMITED 


TORONTO 
2 Toronto Street, 
ADelaide 4751. 


VANCOUVER 


PAcific 7728. 


INDEPENDENT consultants in the development, installation and 
administration of pension and profit-sharing plans. 


520 Seymour Street, 





Girol Fluid Drives 


It used to be that Santa Claus 
was lavishly kind to the boys 


For Smooth Power Transmission and — | 2nd sizis of the financial business, 


Adjustable Speed Control 


This year, a lot of them are going 
to be calling old Santa “Old Sour- 
puss.” The year’s 30-60% slump 
in brokerage business is the 
cause, 


A survey of a dozen Toronto 
brokerage firms ranging from 
high-grade investment and 
underwriting houses to specula- 
tive mining firms brought these 
answers: 

Six will pay bonuses, three 
won’t, Three haven’t decided yet. 
Among the six bonus-paying 
houses, two will pay an extra 
three weeks’ salary; one, two 


ADJUSTABLE SPERO TYPE—with lever control for ns Sele ees. | one 


industrial applications. Full information in our 


Bulletin 7119. 


week’s:pay. The other two haven’t 
decided, but say it will likely be 
in the neighborhood of two weeks’ 
salary. Last year, bonuses equal 
to one month’s pay or more were 
common, 


But this year’s cut is small in 
comparison with the cut in firm’s 
earnings, officials point out. 

Mining houses have had to 
‘bear the brunt of this year’s gen- 
erally bear market trend. These 
firms saw hundreds of their more 


eee active clients become trapped in 


TYPES VS AND PE—adjustable speed type hydraulic 


the market to such an extent as 
to: represent near dead accounts 


coupling for heavy duty service. See Bulletin 7019 


for details. 


TYPE T—available in two styles for motors and 
engines. See Bulletin 7419 for Type T for motors; 
Bulletin 7519 on Type T-for engines. 


Industries of almost every type and classification 
have found profitable uses for Gyrol Fluid Drive 
Units, Full information on this fluid method of 
power transmission, or details on any of the other 
Canadian Sirocco Products listed below will be 


sent on request. 


CANADIAN SIROCCO CO., LTD. 


Windsor, Ontario, Canada 
Fans * Blowers Fiuid Drives 
Air Conditioning «© «AirWashers © Mechanical Draft Equipment Three 


APEX CONSOLIDATED RE-| cents a share and each subsequent 


installment have been extended for 
stallment of 200,000 shares at 10/ three months. 


SOURCES advises that Dec. 1 in- 


ESTABLISHED 1901 


Playfair & Company 


THE TORONTO STOCK EXCHANGE 


Santa's Pack Won't be Heavy 
In Brokerage Houses This Year 


after just half a dozen trades or 
so. More than one house had pin- 
ned its hope on a year-end market 
boom occasioned by announce- 
ment of Government aid for the 
mining industry. The announce- 
ment resulted in only a one-day 
market splurge. An official of 
one large wire house told The 
Post in early Dec. that it would 
take three to four million share 
market days from then to the 
end of the year to enable his firm 
to break even this year. 

The picture is not nearly so 
dark for other brokerage houses. 
Earnings are only off moderately, 
for instance, for one large repre- 


sentative investment house that]. 


carries on an underwriting busi- 
ness as well. The wire houses, 
particularly those supplementing 
regular operations by arbitrage 
business, ‘aren’t faring so badly 
either. 

“It has been a moderately good 
year,” said one broker, “business 
has been spotty but share turn- 
over has been heavy: enough in 
periods of active markets to carry 
us through the bad months. What 
is worrying us now more than 
anything else is the generally 
pessimistic outlook for next year. 
If next year proves an even 
leaner one, we'll have to cut over- 
head drastically.” 


See 100,000-ton Market 


For Aluminum in U. S. 


MONTREAL (Staff)—Washing- 
ton’s tariff concession of one cent 
a pound on aluminum may open 
up a $30 million market, nearly 
six times the size of the present 
one, for Canada, representing a 
considerable increase in U. S. 
dollar earnings from this source. 

In the first 10 months of 1947, 
Aluminum Co, of Canada ex- 

‘| ported 31 million Ib. of aluminum 
to the United States, at the com- 
petitive price of 15c lb. for ingots, 
14c for pig—a total of between 
$4 millions and $5 millions. 

Now it is rumored here that 
the United States may possibly 
be in the market for 200 million 
lb. yearly, if power and produc- 
tion facilities make that quantity 
available here. Reduction of the 
U. S. tariff by 33%—from 3c to 
2c lb.—should put Alcan in a de- 
finitely more favorable position 

e Unit Heaters to meet U. S. competition. 


buyers of Canadian 
aluminum mentioned are United 
States Government, Reynolds 
Metal and Aluminum Co, of 
America. Ingot capacity of both 
Reynolds and Alcoa falls far 
short of meeting requirements for 
their fabricating plants. United 
States Government would be a 
purchaser either for stockpiling 
purposes or for use in the Mar- 
shall Aid-to-Europe Plan, it is 
said. Secretary of Commerce 
recently told a Congressional 
Committee that while U. S. Alu- 
minum capacity “is there” a 
shortage of the metal appears to 
be approaching. 


NEW YORK COCOA EXCHANGE INC. 


H, L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West - 


Telephone: ADelaide 6001 


Actually U. S. fabricating capa- 
city has far outstripped its ingot 
capacity. Estimates based on offi- 
cial and semi-official figures 
place U. S. ingot capacity at 1.5 
billion pounds, not including some 
Toronto 1 884 million pounds in government 

: standby plants. Fabricating 
capacity, on the other hand, is up 
to a whopping 4 billion pounds. 


DO YOU REQUIRE 
MACHINED | : 
PARTS 


We invite your queries 
on machine shop work 
or complete, made-to- 
Specifications machinery. 


. 


PHONE 
FRANKFORD 99 


Our new machine shop, one of the 
largest and most completely equipped 
in Canada, has the production capacity 
you seek with facilities for machining 
large or small parts. Both service and 
good workmanship are assured by the 
highly skilled workers who are presently 
turning out shoe machinery that ranks 
with the world’s best. There is ample 
space for assemblies or sub-assemblies 
in our huge shop. 


While some of this shortfall is 
made up by aluminum scrap, 
other metals, and unused capacity, 
there is still not enough cheap in- 
got to service the industry at its 
present rate of production. Rey- 
nolds for example, only produces 
about 30% of its ingot require- 
ments and highly integrated Al- 
coa only makes 40% to 50% of its 
needs. Add to this Kaiser, and the 
scores of fabricators, and the 
reason for Mr. Harriman’s state- 
ment is apparent. 

On the basis of peak wartime 
production, Alcan could handle 
a 100,000-ton order. The first six 
months of this year it operated at 
55% of peak wartime rate, which 
would leave roughly 275,000 tons 
of unused capacity. It is pointed 
out, however, that at peak pro- 
duction Alcan was using roughly 
25% of all electric power con- 
sumed in Canada. This amount 
of power is not available today. 
New installations such as those 
announced for Beauharnois and 
Shawinigan Water & Power Co. 
are likely to help Alcan’s power 
requirements. Additional water 
supply to run both Shipshaw No. 
1 and No. 2 simultaneously would 
be of considerable benefit to the 
Arvida operations of the com- 
pany, it is believed. 

It is likely that Alcan could 
handle a 200-million-lb. order 
even with a tight power supply. 
It is pointed out that the 460-mil- 
lion-lb. U. K. contract is nearing 
completion and unless another 
sizeable order is ‘placed, Alcan 
would probably welcome the 
chance to go to work on U. S. 
orders. Also it has idle capacity 
at Shawinigan Falls and Beau- 
harnois which could be thrown 
into operation if necessary and if 
power is available. 

A one-cent reduction in the 
tariff on aluminum will give Al- 
can considerably more leeway in 
negotiating U. S. contracts; may 
prove to be the thin edge of the 
wedge in prying open the big U. S, 
market; 

Bulk Sales May Cut Price 

Actually the tariff reduction 
may have a double-barrelled ef- 
fect, it is pointed out. Alcan may 
now be able to negotiate contracts 
for large quantities of aluminum 
ingot. Thus on carload lots, for ex- 
ample, it might be in a position 
to quote lower than the base price. 
If this happens, Canadian alum- 
inum will be in the front ranks 
as an earner of U. S. dollars. 

One strange aspect of the 
aluminum picture is that while 
United States is admittedly short 
of the metal, the tariff reduction 
is almost certain to result in some 
kind of Congressional outburst. 
Even before the Geneva confer- 
ence was over the big three U. S. 
aluminum producers—Alcoa, 
Reynolds and Kaiser—urged that 
the tariff be kept at the old levels. 

Now that the tariff is due to be 
lowered, the old charge of “mon- 
opoly threat” is being revived. It 
is said that the U. S. Government 
sold its aluminum plants to both 
Kaiser and Reynolds “dirt cheap” 
for the express purpose of provid- 
ing effective competition for Al- 
coa. Now with the one-cent tariff 
reduction, Canadian aluminum is 
in a fair way to undersell both 
Kaiser ang Reynolds; thus in 
effect threatening the govern- 
ment-sponsored competition to 
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Home Owners and Builders 
Want Complete Units 


E you planning to build? If so, you would be wise 


Alcoa, Mixed in with this argu- A to enquire about factory-built Unitility Bathrooms. 

, ment is a dash of politics accord- . ' 

A Ny: ing to U. S. observers. It is These bathrooms are one of the finest building investments 
Nexen A! — pointed out that “cheap Cana- available. They are beautifully designed, soundly con- 


dian aluminum” is a pretty good é 
ee structed and economical. 


bargaining weapon for any U. S. 
aluminum company which wants 
its power rates reduced. 
Observers here say that alum- 
inum is a prime example of how 
the U. S. and Canadian economies 
can be more easily integrated, If, 
for example, Canadian aluminum 
—still hurdling a two-cent .tariff 
—can compete and in some cases 
undersell the U. S. product, it is 
apparent that for one reason or 
another—chiefly electric power— | 
the American metal is unecon- | 
omic. Therefore, why can not 
Canada supply a greater propor- ST. CATHARINES 
tion of the U. S. market? With a 
one-cent tariff reduction it likely 
will, it is felt, 


When delivered they are complete to the last detail and 
ready for immediate installation. 


Price on Application 


For Information Write 
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: CONSTRUCTION TRENDS 


Claims $1,000 Saving on New House 
By On-site Prefabrication Methods 


By CLIVE CHATTOER 
A businesslike crew of con- 
ction tradesmen with a fleet 
bulldozers and dragline ex- 
vators about a year and a half 
began tearing up turf in the 
innipeg suburb of Fort Garry. 
The operation: Wildwood, a 
“neighborhood” housebuild- 
development for 280 families 


attempts. to cut build- 


costs. 
Basis for expectation of savings: 
land assembly, 
and on-site 


communities” of munition work- 
and veterans in the West. 

| Wildwood Park, dreamed up by 

Bird Construction Co.’s Civil 


Today, Winnipeg's newest 
ighborhood” subdivision is 
i y complete. It is just 
bout sold out, ¢00, Houses sold 
an@ occupied number 190. Thirty 
re are completed and sale 
gotiation; 60 under construction, 
y in advanced stages of 

rk. i 
A footnote must be added. As 
been reported in these 
jlumns before, the market for 
w houses for sale at today’s 
rices is running out and the 
trend affects even developments 
ering bargains: As Mr. Bird 


“At one time, not many months 
ago, every house built in Wild- 
wood was allocated before com- 
pletion to a potential buyer. More 
recently, when notifications were 

t forw. to such buyers, to 

t up their cash payment, an 
important number were unable to 
comply. A very large number of 
people still look for homes. But 
most now want to rent, not buy. 
The house hunter with $2,000 in 


Regular Ocean 


spendable cash in recent months 
suddenly has picked up kinship 
with the dodo. 

e 


Bird’s Wildwood Prices 
Not Bad Against Market 


Despite new buyers’ resistance, 
however, Bird’s houses appear to 
have challenged the Winnipeg 
market on price. Wildwood sub- 
division agents recently were ad- 
vertising two-story, six-room 
houses at about $1,000 less than 
comparable properties in the 
region—at $8,395 against an 
average above $9,000 and most 
closer to $9,350 according to class- 
ified advertising in local news- 
papers. New 5-room bungalows 
in Wildwood were being offered 
at prices rédughly comparable 
with four-room properties in the 
same general district. 

Bird has run into one difficulty 
in comparing prices. His price 
includes cost of concrete pave- 
ment and sidewalks, sewers. 
water mains and house connec- 
tions to street services., This is 
not the case with most house 
property in Winnipeg, where 
such improvements are installed 
by the City and paid for by 
annual tax for 10 to 15 years. 

Example: Tax on a two-story, 
six-room Bird house is $120 a 
year; tax on a 40- or 50-ft. lot 
in Winnipeg—in a new district 
where all local improvements are 
paid for by anhual tax—is about 
$270 a year. 

“Actual cost to us for these 
improvements without any profit 
or engineering fees runs to about 
$750 per house. The public has a 
perhaps natural tendency to com- 
pare quoted prices of houses 
without giving sufficient consider- 
ation to items like these.” 

The Bird houses are insulated 
to NHA standards. They have, as 
well, a good oil fired forced heat- 
ing system which, according to 
H: J. Bird “is worth at least $300 
more than the average heating 
plant in comparable ‘houses. 

“I don’t think there can be a 
doubt that we’ve beaten the fac- 
tory builder on price and quality. 
The percentage of housing pro- 
duced by factory prefabricators 
is negligible. If factory building 
were the answer, such firms would 


from Eastern Canadian Ports 


Via the following lines 
MONTSHIP LINES LTD. 
Western and Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 
Newfoundiand 


MOORE - McCORMACK LINES INC. 
Brazii—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 

South Afrita 


CANADA CONTINENTAL LINE LTD. 
France—Beigium—Holland 3 


+ MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Mentreel, Conede 
245 Church Street, Terente, Caneda 


Branch offices. 


Halifax, N.S, -= Saint John, N.B. 
Consult freight 
cave sites te eolegl eat rote 


have found an ideal market in 
We@time Housing. They haven't; 
prefabricators have no consider- 
able volume in that program. 
“In Wildwood, we have tried 
to carry the factory operation to 
the job site. In general, we have 
carried out our work by pre- 
fabricating wall panels and roof 
trusses within a stone’s throw of 
where they are to be erected, us- 
ing specialized crews for each 
operation. This method—stream- 
lined operation on the site— 
appears to us to be the shortest 
cut to lower costs in housebuild- 
ing. We had a hunch before. 
We're convinced now that no 
other method offers comparable 
savings.” 


130,000 Want to Rent 
45,000 to Buy—Mansur 

Present “demand” for new 
a is about 75% for rent, 
ccording to President David B. 
Mansur of Ottawa's official Cent- 
ral Mortgage & Housing Corp. 
Addressing the Canadian Builder's 
Supply Association’s sixth annual 
meeting in Montreal, he put 
total demand at between 150 and 
200 thousand units. If his guessti- 
mates of total and proportion for 
rent are correct, this means that 
between 112 and 150 thousand 
new units are sought by renters, 
as against only 38 to 50 thousand 
by buyers, 

That, Mr, Mansur told the sup- 
pliers, is what remains of post- 
war demand after three years of 
big-volume building, with com- 
pletion of about 186,000 new 
houses and apartments since the 
beginning of 194% He recalled 
DBS sample measurements plus 
official estimates putting annual 
totals at 48,000 in 1945, 63,000 in 
1946 and about 75,000 this year. 

Construction costs -- now level- 


COMPANY 
REPORTS 


To assist readers in appraising ana 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com-- 
panies’ published reports are faot- 
noted. \ 


CANADIAN POWER & PAPER 
INVESTMENTS’ net profit for the 
year ended July 31, 1947, amounted 
to $1,017 as compared with a loss of 
$4,256 for the previous year. Deben- 
tures to the principal amount of 
$43,200 were purchased by the com- 
pany during the year and cancelled. 

Diversification of company’s in- 
vestment, based on market ‘values 
as of July 31, 1947, was as follows: 
Portfolio Holdings 

‘ Pref. Com. 

Bonds Stocks Stocks 

Government 0.67% 
Public utilities .. 
Pulp & paper .... 

Foodstuffs and 


3.86% 30.94% 65.20% 
INCOME ACCOUNT 
Years Ended July 31: 1947 1946 
Net earnings $45,743 
29,417 
. 15,000 
tax res. 309 
Net profit & surplus .. 1,017 
aLoss or deficit. s 
Times Deb. Interests 
Earned 1.55 1,29 
éIncluding exchange. 
Earnings* per Share & Dividend Record: 
Pref.: Earned $0.020 §$0.085 
$ eae 42.65 42.70 
None paid on either class. 
*Based on cash income only after all 
mares. After $5 divd. on pref. 
ONDENSED BALANCE SHEET 
As at July 31: 1947 i 


Invest. res, 
Capital stock 450, 
“Approx. mkt, value 1,570,401 


BRITISH COLUMBIA FOREST 


PRODUCTS net profit for the year 
ended Sept. 30, 1947—representing 


| the first full year’s operations—was 


If you are, call EUREKA—because we're 
thinking of penny pinching these days too— 
for you, Yes, for your ALUMINUM CASTING require- 
ments, you'll be surprised how easily we can save 
you money . . . our large volume of “‘melt’’ is 
just one reason we can make all your alumi- 


num castings at a 


much lower cost. So 


let us show you—let us quote you 
now—without obligation. Write 
TO-DAY! 


é 
Pasa 


? FOUNDRY & MA 
wha ayer Rene 


IDSTOCK 


NUFACTURING 
€O. LIMITED 
ONTARIO 


32,565,379 ($411,972 for the eight 
operating months of the previous 
year). Production in company’s four 
sawmills exceeded 188 million board 
feet. During the year timber hold- 
ings were increased by approxi- 
mately $1,596,000 book value. Addi- 
tions to plant and equipment 
amounted to slightly less than $2 
millions, and more than $850,000 
was spent on logging roads and ‘in 
opening up timber, ; 

Further substantial capital ex- 
penditures are contemplated to in- 
crease mechanization of operations 
and to reduce production costs, 

“The company depends for its 
Arosperity on world markets,” 
President E. P. Taylor states. “Un- 
der present conditions no long- 
term prediction can be made as to 
the stability of those markets. How- 
ever, your directors are confident 
that the results of the current year 
will be satisfactory to shareholders.” 

Since year-end a semiannual divi- 
dend of 15c a share has been de- 
clared. 

INCOME ACCOUNT 
Years Ended Sept. 30: 1947 #1946 
Net earnings $6,150,461 $1,002,010 
Less: Deprec, ........ 954,520 149,925 
Seis 


85 
1,750 


Amort. bond disc. .. ’ 
13,676 


Reorg. exp. w/o .... 

Pension fund A 

Income taxes ....... 1,980,000 
Add: Prof. on sec, sold 21,326 

Prof, on equip. sold 18,435 9,430 
Net prof. & surplus .. 2,565,380 411,972 
Times All Interest Earned: 

Before depr. & depl. 29.86 14.40 

Atter depr. & depl. . 23.17 10.82 
Earnings per Share and Dividend Record: 

$ 


rned 1.28 is 
None paid. at 


88 months period. 

CONDENSED ‘CONS. BALANCE SHEET 
As at Sept. 30: 1947 46 
Cash & Dom. bds. .... 
Accts. ret., etc. ....... 

Inventories 

Total curr. assets 
Prepai 
Misc 


19 
$1,445,455 $1,578,352 
1,161,674 783,922 
3,243,197 1,592,467 
-. 5,850,326 3,054,741 


P 257,246 206,567 
e +370, 1,709,486 
Timber holdings 6,270,781 
Funds to purch, tim- 
ber holdings 
Bldgs. & equip.* ..... 4,939,195 
Total assets ........ 20,831,657 
Accts., tax., ete., pay. 3,655,944 
Bonds due 300, 


1 100,26 359,223 
‘ —_ 8 report showed this item as current 
sset. . 
eae eaonelt J 1,894,382 1,814,705 
ote-~Working capital at Sept. 30, 
as Uefined in bond trust deed wile 9b,a2 a 
271; $2,451,629 at Sept. 30, 1947, 


ONTARIO HOLIDAY 


At the top of Lake.sHuron, 
fifty odd miles east of Sault 
Ste. Marie lies the gateway 
to the Mississauga. Here an 
unspoiled wilderness teems 
with game fish and wild life 
and the mighty Mississauga 
River phinges 108 feet over 
Aubrey Falls. For route and 
accommodation details, write 
to Ontario Holiday, Room 
1004, Victory Bldg., Toronto. 


LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they get the best 
we have to offer. Everyone 
benefits from the income 
tourist business brings to 
Ontario. So it’s in your 
interest to encourage friends 
from other parts to share our 
Ontario Holidays. 


TOURIST BUSINESS 
1S GOOD BUSINESS 


ling at about double prewar — 
are a basic problem. Major dif- 
ficulty, Mr. Mansur said, is com- 
pletion of units at sale prices or | 
rentals commensurate with the 
need, He agreed that private in- 
vestors are justified in staying 
out of the low-rent housing field 
under present conditions. But he 
said lack of low-rent accommo- 
dation is the core of the housing 


STAR WEEKLY ©. THE STANDARD 
LA PRESSE « SUNDAY LA PATRIE 


THE BIG FOUR NATIONAL WEEK-END 


December 20, 1947 THE FINANCIAL POST 11 


MISSISSAUGA 
RIVER 


a he er Ly, 


and 
Y 3 Lhe? 


PUBLISHED IN THE PUBLIC INTEREST BY JOHN LABATT LIMITED: 


problera “and the matter’ has 
grown to such magnitude that 
solution demands complete co-op- 
eration of federal, provincial and 
municipal governments, particu- 
larly the latter.” 


New ‘Good Welding’ Codes 
In Effect Across Canada 


Elaborate specifications to en- 


sure quality welding can be safely 
forgotten by buyers and engin- 
eers. They can leave it all to two 
new national welding codes—W47 
and W59, copies of which are 
available (at 75 cents and 50 cents 
respectively) from the Canadian 
Standards Association, National 
Research Bldg., Ottawa. 


The year-old Canadian Weld- 


lege St., Toronto, is now actively 
testing and certifying firms under 
W47, the qualification code for 
application to fabricating and 
contracting firms, their welding 
personnel and equipment. A list 
of approved fabricators and con- 
tractors will be mailed free on 
application to the Bureau. 


Firms undertaking work speci- 


ing Bureau with offices at 22 Col- | fied to Code W59 — welding of 


bridges, buildings and machinery 
—~are required by that measure to 
be approved by the Canadian 
Welding Bureau under qualifica- 
tion code W47, which details the 
qualifications required of engin- 
eering, supervisory and operator 


personnel, as well as welding 
standards, procedure and equip- 
ment. 


— 
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E never forget that an advertiser is inter- 


ested in facts . 


. < first, last and always! © 


And we have plenty of hard, cold facts to prove 


the merits of this group of week-end news- 


papers. - For example, they reach 1,765,543 


families every week — French and English — 


coast to coast. They blanket Canada’s major 


cities with a coverage of 90.2% —they dominate 


the smaller centres’ 2,500 to 10,000 population 


with a coverage of 94.2%. And they do it for 


LESS—for example, a milline rate of 3.64 for 


four-colour, full-page rotogravure, and $2.73 


for full page monotone. For complete detailed 
information, contact the office of any one of the 


Big Four National Week-end Newspapers. 
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Yee 
‘ ® 
the Gift 
of good 
. t es 
For your favour- 
ite “him”, for any 
hard-to-please 
pipe smoker, 
Bond Street is the 


appreciated gift. 
It’s very good. . 


PIPE 
TOBACCO 


WHAT’S NEW IN BUSINESS 


Markable Maps 
“Laminated sandwich” of Bake- 
lite phenolic plastic used for 
guide maps of New York sub- 
way; surface can he easily clean- 
ed, no frames or glass needed. 


|Masonry Rainchek 


U. S. manufacturers claim color- 
less water repellent will pene- 
trate masonry, give permanent 
protection against moisture, will 
not evaporate or wash ‘away; 
prevents masonry disintegration 
from moisture accumulating and 
then freezing. “Rainchek” said 
applicable to cement blocks, 
concrete, brick, tile, stucco, 


Geometric Combination 
Four geometric instruments — a 
protractor, square, compass, and 
scale — are combined in a viny- 
lite plastic article produced by 
Detroit firm; said to be handy 
in schools and to field workers 
who often find it necessary to 
make sketches on the job. 


Free Lunch 


Latest twist in food merchandis- 
ing is the free “advertising 
luncheon.” So far, 15 manufac- 
turers are making use of an or- 
ganizatign which serves three- 
course meals to church organiza- 
tions, parent-teacher associa- 
tions, hospital auxiliaries, and 
other women's groups. Home 
economist gives brief talk, fol- 
lowed by movie short and dis- 
tribution of sponsors’ door 
prizes, samples, and literature. 


Cowhide Process \ 
“Ivoryhide,” specially processed 
top-grain cowhide leather mark- 
eted by New York firm, is said 
to have ‘the appearance and de- 
sirable qualiti®s of rawhide, plus 
easier workability, making it 
practical for purposes beyond 
the working limits of rawhide. 
Uses include: luggage, handbags, 


- straps, writing sets, 


Manufacturers of products 
that are either completely new 
or are being made in Canada. 
for the first time are invited 
to contribute to this column, 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 

7 
belts, dressing cases, brief cases, 
bookbinding, manicure sets, 
toilet kits, jewelry cases, leather 
accessories, keycases, watch- 
small 
leather goods, lampshades and 
bases. 


‘ & a * 


Hospital Equipment 


Toronto firm is offering imme- 
diate delivery on a new hospital 
model of the “Smith and Stone 
Cathode-Ray Electrocar- 
diograph.” The instrument, 
available for 25-, 60- and 66 2/3- 
cycles current, claims several 
new features of a technical na- 
ture. i 
a es a 


Seals Cellulose Acetate 


Philadelphia-made machine 
solves vexing problem of box 
makers — how to make a cellu- 
lose acetate box without the 
need for cementing. By electron- 
ically sealing corners, machine 
claims to speed up production, 
reduce waste, improve box ap- 
pearance by providing a neater, 
tighter corner. 
e s s 


Self-priming Pump 
Stainless steel pump, made in 
California, for chemical, dairy, 
bottling, food, and other indus- 
trial applications, has only one 
moving part — a flexible impel- 
ler made of a neoprene com- 
pound. Natural resistance of the 
impeller compensates for wear 
in the pump body, and facili- 
tates passage of suspended solids 


English Engineering Firm } 
Plans a Factory in Canada 


Another English firm announ- 
ces formation of a Canadian sub- 
sidiary company. It is Sir George 
Godfrey & Partners Ltd., Han- 
worth, Middlesex, England, long 
established as engineers and man- 
-ufacturers in.England, which has 
formed Sir George Godfrey & 
Partners (Canada) Ltd. with 
head office at 751 Victoria Square, 
Montreal. Similar subsidiaries al- 
ready have been established in 
South Africa and Australia. 

It is intended to establish a 
factory for the company’s prod- 
ucts in Canada in the near future, 
it is stated. 

Sir George Godfrey & Partners 


' Reach is a name that means plenty among hockey 
players. Reach pads, protectors, hockey sticks and 
pucks are made to official standards . . . and they 
must meet exacting Reach standards as well! 

That means hand-picked materials, meticulous 
craftsmanship and eagle-cye inspection. Fot every 
Reach hockey product must be the same . . . the 


best! 


Ltd., has for many years produc- 
ed a wide range of Marshall posi- 
tive displacement blowers, gas 
boosters and vacuum pumps for 
general industrial use as well as 
a large variety of Marshall posi- 
tive displacement superchargers 
for gasoline and Diesel engine ap- 
plications. The industrial blowers 
are said widely used for furnish- 
ing air up to 10 lbs. per sq. in. 
pressure in quantities up to 4,000 
cu. ft. per minute. 

During the war, the firm under- 
took to produce cabin pressuriz- 
ing equipment for the Air Minis- 
try and supplied all the cabin 
superchargers used in RAF opera- 
tional aircraft, it is stated. Since 
the war extensive developments 
have taken place in aircraft pres- 
surizing equipment and this firm 
is now supplying cabin super- 
chargers for many of the new 
commercial aircraft. 

Other products being develop- 
ed by the parent company include 
heat pumps, water motors, low 
head windmills and “Thermo- 
zaust” heat exchanges for engine 
exhauSt systems. 


Shawinigan 


Earnings Up 


MONTREAL (Staff) — Shawi- 
nigan Water & Power earnings 
for the nine months ended Sept. 
30, 1947, continue to show im- 
provement over last year. Net 
profit at $2.8 millions was up 
35%. Earnings per share on the 
common totalled $1.23 (97c in 
1946); and on the preferred, earn- 
ings for the nine month period 
were $7.19. 


Since the first of the year, the 
firm power peak load on the 
Shawinigan system has increased 
by 112,600 hp, the company re- 
ports. Forty-nine new industrial 
customers have been connected 
and 15 more are constructing new 
plants or will soon start, opera- 
tion in existing buildings. From 
Jan. 1 to July 31, more than 10,000 
new industrial, commercial, do- 
mestic and farm customers have 
been connected to the system, it 
is stated. 

Shawinigan has added 1,200 
miles of pole lines to its distribu- 
tion system since the first ofthe 
year, it is stated. Construction of 
the new research building at 
Shawinigan Falls has been com- 
pleted, and the staff of the re- 
search department is already in 
occupancy. This plant will be 
used to examine and develop in- 
dustrial processes which utilize 
electric power. 

Construction of new plants for 
Shawinigan Chemicals and Cana- 
dian Resins & Chemicals is pro- 
ceeding rapidly. The new acetal- 
dehyde plant of the chemicals 
company is expected to be in 
operation before the end of the 
year and work on other new 


without jamming. Purnp primes 
automatically. Made of ,1%-in. 
pipe connections now, with 
larger and smaller sizes sched- 
led soon. 
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Two-piece Stove 

Stainless steel oven and cook-. 
‘ing top of Los Angeles-made 
kitchen range are separate. If 
desired, cooking top, with as 
many burners as needed, can 
be installed above a cabinet; 
oven at shoulder height in an 
adjacent wall. 


Construction Toy 


Latest wrinkle in educational 
toys is kit providing child with 
equipment and material to mold 
building blocks which, in turn, 
may be used in building houses, 
barns, forts, etc. Kit includes 
mold and rammer, together with 
sufficient contractor mix to 
make a small model house. Mix 
is prepared by adding few drops 
of water; material can be re- 
crushed and the whole process 
repeated. 
o w e 


Packaging Fruit 
New York fi has designed 
hew paper bag fir prepackaging 
bulk fruits and fresh vegetables 
at shipping point. Wet strength 
‘ paper can absorb moisture with- 
out breaking. “Window” of cot- 
ton mesh permits contents to be 
seen. The bag, entirely machine- 
made, of two or more layers of 
paper on high-speed bag ma- 
chines, and' printed at the same 
time, is said to combine in one 
container all the advantages of 
product protection, visibility, air 
circulation, and clearly printed 
brand identification. 
a * s 


Water Heater: 


Automatic water heater, engin- 
eered by Kansas firm to use 
butane propane or any mixture 
of liquefied petroleum gases, is 
manufactured in 20-, 30-, and 
4§-gallon capacity. Twenty- 
gallon model will deliver 48 
gallons of hot water the first 
hour (starting with a full hot 
tank), and 28 gallons every hour 
thereafter during the period of 
use. 


FRANK A. JUNO 


has been appointed vice-presi- 
dent in charge of operations of 
Orange Crush Ltd. 


Taylor Pearson Carson 
Net $169,274 in 9 Mos. 


Net profit of Taylor, Pearson & 
Carson (Canada) Ltd., Edmonton, 
Alta. is estimated at $169,274 for the 
nine months ending Sept. 30, 1947, 
Secretary-Treasurer J. G. C. Fuller- 
ton states. Gross revenue was esti- 
mated at $1,203,484, expenses at 
$888,552 and. income taxes. at 
$145,658. 

Net 1946 profit was $230,173. In 
the annual report estimated earn- 
ings of the wholly owned sub- 
sidiary companies from Jan. 1, 1946 
to May 7, 1947, date of the inception 
of the parent company, were treated 
as capital for purposes of the ac- 
counts, so $78,315 was deducted 
leaving a consolidated net profit 
for the parent company from May 
7, 1946 to Dec. 31, 1946 of! $151,857. 


CITY OF OTTAWA, Ont. has 
sold a new issue of $1,096,000 serial 
debentures by tender to Brawley, 
Cathers & Co., Toronto. Price to 
the city was $99.912 or a cost basis 
of 2.226%. Issue consists of 
$35,000 one to three year 1144%’s; 
$470,000 one to five year 2%’s; 
$317,000 one to 10 years 2%’s; $66,000 
one to 10 year 24%%’s; $183,000 11 to 
15 year 24%%’s and $25,000 one to 
15 year 234%’s. Proceeds are for al- 
terations and equipment for the Ot- 
tawa Civic Hospital, sewers, road- 
construction and other capital ex- 
_—. Issue is dated Jan. 1, 


You'll have every right to feel proud the day 
you roll up your street to your home with your 
new Monarch 8. 


Although it is the “youngest” of all medium 
priced automobiles, Monarch 8 performance 
is fast becoming famous from coast to coast 
in Canada. This handsome, roomy car makes 
new friends wherever it travels. 


In appearance, Monarch 8 is tasteful, slim, 
low slung. Inside, it’s the picture of comfortand 
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Honoured by time; blessed with the 
warmth of feeling and good will; the 
words “Merry Christmas’? are heard in 
the land again—as warm and sincere as 
on the day they were first spoken. 


DAWES BLACK HORSE BREWERY 


POI 


luxury. And for long-term, overall economy, 
Monarch 8 is a sound investment for any, 
Canadian family. 


Your Ford and Monarch dealer will be glad 
to tell you about Monarch 8. And we all hope 
it won't be too long until the day you drive 
your Monarch home. 


FORD AND MONARCH DIVISION 
FORD MOTOR COMPANY OF CANADA, LIMITED 


plants and extensions is proceed- 
ing satisfactorily. At Canadian 
Resins & Chemicals, the addition 
to the resins plant is expected 
to be in operation soon, and ‘con- 
struction of the plasticizer plant 
xe proceeding according to sched- 
e. 
Progress is also being made in 
the change-over from street cars 
to buses in Quebec City, by the 
Quebec Railway, Light & Power 
Co. On three of the city’s prin- 
cipal routes in the upper portion 
of the city, streetcars were replac- 
ed by buses. It is intended to use 
buses over the entire system as 
soon as they can be obtained. 


6 
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What Aid for Gold Mines? 


Subsidy, More Workers: Brighter Future 


What does the new subsidy mean for the 
gold mines? What does'it mean for gold 
‘stocks? 

For gold stocks, generally, gloom is wide- 
Spread, though perhaps more than the facts 
\justify. But some’ gold stocks will, of course, 

reason .of property developments show 
\considerable market activity. / 

Why is the subsidy being paid? 

(a) The human reason that large Can- 
,adian communities depend for their 
‘sustenance on gold mining. We've got to 
ikeep the.mines operating, says Ottawa. 

(b) Gold is so far a sure way of produc- 
ing U. S. dollars for our meagre supply. 

The prices squeeze on the gold mines is 
well-known. In the past eight years: 

a 28% increase in wage costs, 

a more than 40% increase in supply costs, 

A fixed selling price for their product. 

"In the period 1941-46 gold production has 

eclined 49.4%. Total output in 1939 was 
$184 millions; will this year be around $100 
millions. 

How Will Subsidy Help? 

Will the subsidy keep the mines open? 
In most cases, it would* seem the answer 
generally is yes. 

Will the subsidy increase gold output in 
coming months? 

Again the answer seems to be yes. 

Here's one reason: Labor has been 
extremely short in the mines. Other 
industries have been very fierce and success- 

competitors for mine labor. 
. The labor situation has recently been 
showing some ‘improvement. Shortly, 2,600 
\displaced persons from Europe are expected 
‘to be swelling the mine labor supply. 


3 The Post’s Estimates of Where Subsidy Dollars Go. 


a a WILL PAY 
If 


Cost per Oz. 
* (Last 


——PRODUCTION——— 
1946 1941 


Year 


How will the new subsidy plan work out 
in actual dollars and cents? On the basis of 
1 lcosts, an attached table calculated by 
The Financial Post indicates the effect. 

One mine will not receive a subsidy. It is 
Hallnor, whose costs are under $18 an ounce. 

Other minesgwill drop off the subsidy list 
if their output drops below two-thirds of 
production for the year ended June 30, 1947. 

A mine making money today won't receive 
more than $2.82 an ounce overall subsidy 
unless it expands its output. But there are 
substantial benefits to mines which are able 
to increase production. 


If output is doubled, subsidy dollars are 
quadrupled. 
Half Mines “In Red” 


For most mines, of course, increase in 
costs has been so great that the subsidy will 
meet only a fraction of increased costs. 


The subsidy is half the amount by which. 


costs exceed $18 an ounce on all output in 
excess of two-thirds of the year ended 
June 30, 1947. 


Approximately 40% of Canada’s mines 
showed costs of ‘over $35 an ounce in their 
1946 fiscal year reports. With a 10 cent an 
hour boost in eastern Canada gold mining 
wages last December, and additional in- 
creases in other costs during 1947, costs per 
ounce have been increased during the year 
by roughly $2 an ounce. This would put 50% 
of Canadian gold mines “in the red.” Agd 
that is the problem the, gold subsidystackles. 


What Subsidy Means 
Through its subsidy partnership, the 


Dominion will pay gold mining costs as 
follows: 


Output 
Year 


16.67% of all costs above $18 an ounce— 
when output remains unchanged; 

25.% of all costs above $18 an ounce— 
when output is increased a third; 

33.33% of all costs above $18 an ounce— 
when output is doubled. 


This applies to all costs above $18 an ounce 
on entire output. 


In accompanying table, approximations of 
what subsidy payments may be for leading 
Canadian gold mines are shown. The figures 
are necessarily approximations because 
current costs (not those for 1946) are to be 
used in determining subsidy payments; and 
subsidy payments will be based on excess 
of production over two-thirds of output in 
the year ended June 30, 1947 and not over 
two-thirds of that in the 1946 fiscal year. 


It must also be borne in mind that mines 
such as Consolidated Beattie, ‘Privateer, 
Jason, Hasaga, etc., which did not produce 


‘for a full 1946 naturally showed excess costs 


in 1946 which were hardly representative of 
costs under more normal operating condi- 
tions. 

Gloomily though the industry currently 
views it, the subsidy may set gold mining 
along the recovery path. 


Canada is now at over-employment, Al- 
most any change from here in will be for the 
better so far as gold mines are concerned. 
And while there seems to be no immediate 
hope for a higher U. S. gold price, the 
history of gold prices over the milleniums 
has been one constantly upward. 


In other words, gold miners are taking 
what comfort they can from the view, “Well, 
anyway, it can’t get worse.” 
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If —INDICATED ANNUAL SUBSIDY— 


1,935,928 
3,853,253 
5,448,935 
3,006,772 
4,681,358 
1,609,198 

894,649 
1,512,436 
1,693,581 


1,838,840 


1,327,324 
2,079,300 
995,578 
1,390,576 
1,210,226 
1,357,938 
1,205,651 
669,359 
1,093,701 
353,319 
6,172,329 
927,289 
893,974 
722,672 
9,742,065 
1,111,030 
1,040,181 
1,092,279 
1,297,087 
1,094,837 
1,835,698 
1,317,655 
454,760 
809,335 
1,148,334 
801,457 
1,612,916 
861,380 
1,029,230 
478,633 
728,518 
595,398 


578,552 | 


172,419 
541,795 
- 1,395,979 
340,746 
1,388,974 
717,556 
629,375 
610,831 
530,408 
879,868 
467,663 
290,768 
274,214 
328,110 
194,603 
246,365 
299,101 
77,931 
$13,257 
66,483 


2,527,351 
5,626,389 
7,769,368 
6,529,433 
6,191,672 
1,662,401 

$94,725 
1,634,029 


2,589,635 — 


2,967,106 
2,521,389 
1,658,955 

880,557 


2,736,169 © 


3,808,894 


4,955,040 © 


1,950,549 
1,374,609 
*3,645,581 
954,248 
9,123,887 
1,364,758 
889,324 
1,912,033 
17,365,852 
1,195,030 
1,873,891 
1,208,899 
1,302,150 
1,879,727 
2,399,270 


2,577,580 © 


986,640 
1,001,048 
1,863,802 
823,829 
2,851,228 
1,729,686 
1,422,291 
1,083,457 
1,634,811 
1,000,436 
1,067,658 
40,580 
755,271 
1,864,180 
976,859 
2,760,980 
979,737 
1,183,053 
867,595 
1,900,009 
2,284,855 


748,463 


1,455,073 
467,890 
834,469 
644,737 

1,998,856 

1,000,684 
766,708 

2,848,576 
944,988 


Output Output If Output 


If Output 


Unchanged Up Third Doubled Unchanged aie aes 


(per oz,) 
$) 


4.00 
4.00 
4.33 
4.46 
4.60 
4.67 
4.82 
5.14 
5.15 
5.43 
5.49 
5.51 
5.81 
6.22 
6.31 
7.06 
8.02 
8.28 
8.36 
8.65 
9.51 

10.16 

10.94 

13.65 

16.37 

20.43 

23.05 


4.44 
4.70 
4.88 
4.92 


, 5.02 


5.02 
5.08 
5.18 
5.22 
5.32 
5.32 
5.76 
5.94 
6.14 
3.22 
6.42 
6.86 
6.88 
7.24 
7.32 
7.36 
7.74 
8.30 
8.42 
9.40 
10.70 
11.04 


11.16 


11.54 
12.68 
13.54 
14.58 
18.20 
21.82 
27.24 
30.74 


(per oz.) (peroz.) . 
$ $ 


18,987 
66,442 
47,952 
74,902 
35,468 

“49,922 
49,233 
57,174 
64,553 
45,983 
73,174 
39,778 
54,604 
49,726 
59,937 
55,243 
31,506 
51,325 
17,017 


314,324. 


49,744 


45,187 © 


515,588 
63,299 
61,972 
63,401 
72,420 
73,227 

122,493 
89,002 
29,648 
55,908 
84,978 
56,313 

116,745 
61,510 
80,882 
38,459 
60,445 
50,447 
50,878 
16,032 
50,716 

| 118,826 
34,580 

139,369 
75,759 
71,355 
53,749 
67,835 

127,849 
71,081 
57,245 
42,652 
56,604 
19,423 
50,053 
72,454 
23,980 

121,899 
27,804 


70,936 
39,844 
99,466 

114,348 

129,106 

91,966 

146,348 
79,556 
109,208 
99,452 
119,874 
110,486 
" 63,012 
102,650 
34,034 
626,648 
99,488 
90,374 
72,348 
1,031,176 
126,598 
123,944 
126,802 
144,840 
146,454 
244,986 
178,004 
59,296 
111,816 
169,956 
112,626 
233,490 
123,020 
161,764 


76,918 | 


120,890 
100,894 
101,756 

32,064 


101,432 | 


236,652 

69,160 
278,738 
151,518 
142,710 
107,498 
135,670 
255,798 
142,162 
114,490 

85,304 
113,208 

38,846 
100,106 
144,908 

47,960 
243,798 

55,608 


If Output 


141,872 
79,688 
196,932 
228,696 
258,212 
183,932 
292,696 
159,112 
9218.416 
198,904 
238,748 
220,972 
126,024 
205,300 
68,068 
1,257,296 
198,976 
180,748 
145,096 
2,062,352 
253,196 
247,888 
_ 253,604 
289,680 
292,908 
489,972 
356,008 
118,592 
223,632 
339,912 
225,252 
466,980 
246,040 
323,528 
153,836 
241,780 
201,788 
203,512 
64,128 
202,864 
473,304 
138,320 
557,476 
303,036 
285,420 
214,996 
271,340 
511,396 
284,324 
228,980 
170,608 
226,416 
17,692 
200,212 
289,816 
95,920 
487,596 
111,216 


Did Parity Spee $ Outflow? 


+150 


y Canada’s Monthly 


Gain or Loss of 


Gold 


or U.S. Dollar 
Reserves 


Millions of Dollars 


June 39 
1946 


(A)—Canada redeemed in U.S. funds, three federal maturities / totalling $119 


millions. 


_ 


Dec. 31 


June 30 Dec. 31 


1947 


(B)—Canada receives special U.S. dollar payment of $150 millions from U.K. in 
settlement of outstanding wartime balances. 


(C)—July 5, 1946, the date at which the federal government returned Canadian 


dollar to 100% of U.S. parity. 


(D)—Period of heaviest liquidation of Canada’s U. S. dollar reserves (loss amounted 
to $924 millions in 10-month period). In this period (Nov., 1946, to April, 1947, 


inclusive), Canadian corporations 


took advantage of parity to refinance by 


redemption, etc., approximately $230 millions of “two-pay” bonds and pre- 


ferred stocks. 


(E)—Canada paid its subscription of $75 millions (U. S.) to the International 


Monetary Fund. 
(F)—Publication of FECB annual report 


and budget statement of Hon. D. C. Abbott, 


Minister of Finance (April 29, 1947), temporarily halts “run” on Canadian 


dollar reserves. 
(G)—Midsummer gain. 


+ 


(H)—Heavy purchases of U.S. goods in anticipation of import curbs. 
(I)—Import and currency restrictions imposed Nov. 17, 1947. 


Here’s How 
Our Crisis 
Developed 


BY KENNETH R. WILSON 
OTTAWA—Tabled without fanfare in Par- 
liament last week was a document destined 
to be new fuel for the flames of argumept 
about parity and devaluation. 
The document was a record of month-by- 
month balances of Canada’s gold and vu. 
dollar reserves during 1946 and 1947. 


Thus for the first time, outside observers 
may now trace in detail the story of how 
Canada’s large supply of U. S. dollar re- 
serves ebbed and flowed from an all-time 
peak of $1,667 millions in May, 1946, down 
to the latest recorded’ low of $480 millions 
as at Nov. 30, 1947. 

These figures show that our exchange 
crises began to develop, statistically, the 
middle of 1946. 

In the first six months of 1946, our re- 
serves of U.S. dollars had increased by $116 
millions. But after July, 1946, our holdings 
began to decline. Statistically the decline had * 
all the appearance of a run-on-the-bank. In 
the 10 months following July we lost $924 
millions of gold or U. S. dollars. It was only 
with publication of the FECB report and the 
Abbott budget séatement of April 29, 1947, 
that the decline was temporarily checked. 

The argument that will now develop is, 
did our move to parity cause this result? It 


was July 5, 1946, that our parity move was 
made. 


The Pros and Co 

On one side will be those whdg attribute our 
dollar crisis and the present austerity pro- 
gram to the parity move, and they will use 
the ammunition of this document to press 
their point. 

On the other side will be those who claim 
that the causes of our exchange dilemma are 
deep-rooted, that our crisis would have come 
sooner or later regardless of any move on 
exchange, that the costs of the parity move 
are more than offset by other “savings” and 
benefits. 

As with the purchase of shares on the stock 
market, hindsight is always more accurate 
than foresight. : 


’ And loud and categérical as may be the 


, arguments hurled in Parliament, the fact is 


that nobody —neither the opponents nor the 
proponents of the parity move—will be able 
to prove the correctness of their view, be- 
cause of the impossibility of recreating all 
the conditions then existing and trying out 
by actual experiment the opposite course of 
action. 

As these figures now disclose, the wartime 
momentum of Hyde Park was dropping off 
by 1946, 

In the full year 1945, Canada’s U. S. dollar 
balances had increased by $902 millions. 
But for the first six months of 1946, the gain 
was only $160 millions. . This despite the 
acquisition in that period 6f $150 millions in 
gold which we received from the U. K. in 
settlement of her wartime accounts. 

True, during that first six months of 1946, 
we were forced to redeem three federal ma- 
turities amounting to $119 millions which 

(Continued on page 16) 


Experts List Their Stock Selections 


Diversity Is Keynote in Naming 10 “Most Popular” 


By JAMES H. JOYCE 
Which 10 Canadian stocks do you consider 
the best to hold over the next three years? 


A tabulation of the answers of 47 members 
of Canadian stock exchanges was published 
in The Financial Post last week. There was 
a surprising diversity of opinion, some 119 
stocks being mentioned in the different lists. 

The individual lists for seven brokers 
are shown this week. In accordance with 
their request, names of some of the firms are 
not being revealed. In following weeks other 
individual replies will appear, followed by 
analysis of the “most popular” stocks. 

Two of the following firms include seven 
of the 20 “most popular” stocks in their list. 
They are Amos, Christie & Co., Toronto, and 
Burnett & Co. Montreal. One firm, C. H. 
Burgess & Co., Toronto, includes only three 
of the 20 “most popular” stocks on his list. 
The rest lie in between these two figures. 

Previous experience with stock lists has 
shown that the “most popular” stocks are 
not always the most profitable. Stocks of the 
less well-known companies frequently show 
a better price performance than the popular 
stocks. On the other hand many of the less 
popular stocks are not too readily market- 
able. 

An interesting feature is the composition 
of the individual lists. Diversification is one 
of the prime principles of investment. 

In view of the uncertainty of the business 
outlook, diversification of investments may 
prove more important for the investor than 
ever. A person with “too many eggs in one 
basket” may be hurt unnecessarily severely 
if that particular company or industry is hit 
by government action or some other special 
factor. It is, of course, always possible he 
may benefit more than the average investor 
if developments prove particularly favorable. 

Here are the individual lists: 


Amos, Christie 
Amos, Christie & Co., Toronto: 


. Bell Telephone 

. Consol. Mining & Smelting .... 

. Dom. Foundries & Steel 

Fanny Farmers Candy Shops .. 

Gordon MacKay “A” 

International Paper .....eecees 

Simpsons, Ltd. “B” 

Walker-Gooderham 

. McIntyre Porcupine Mines 

Inter. Nickel Co. gry ° 
+ 


Angus & Co. 


Angus & Co., Toronto: 


1. Bell Telephone : 

2. Consol. Mining & Smelting .... 
3. Consolidated Paper 

4. Dom, Foundries & Steel 

5. Fanny Farmer Candy Shops ... 
6. Hiram Walker-Gooderham & 


$0 51 NB Go Np 


~_ 
2% 


Worts 
%. International Nickel Revie 20.004 


8. International Paper 
9. National Grocers 


H. J. Bird & Co. 


HH. J. Bird & Co., Ltd. Vancouver: 


. International Petroleum 
International Paper 
International Nickel 
Canadian Industries 
. Steel of Canada 
AIRUO OIE. cticndeccciccces 
. Canadian Breweries 
. Canadian Canners 
. Hollinger 
10. San Antonio . 

a 


C. H. Burgess & Co. 


Charles H. Burgess & Co., Toronto: 

In subnfitting this list of 10 stocks there 
is no attempt to predict that these will out- 
perform marketwise all other listed stocks. 
Rather, it is suggested that, having regard to 
management, physical and financial position, 
the standing of each company in its own 
industry and the outlook for that industry, 
these stocks should do better than average. 
Some consideration, also, has been given to 
diversification, income and avoidance of un- 
due risk. 

1. Bell ‘Telephone: $1694 

The future demand for the services of this 
company appear to assure a steady improve- 
ment in earnings for some years to come. 

2. Steel Co. of Canada Common: $7714 

There appears to be a heavy backlog of 
orders for steel products generally and many 
projects are delayed because of this scarcity. 
While earnings for 1946 were sharply affect- 
ed by a prolonged strike, dividends should 
now be comfortably covered. 

3. Imperial Oil: $14% 

The company is the largest distributor of 


$0 90 I Oh ON 


oil products in Canada and is currently 
in expanding facilities to handle an increas- 
ing volume of business. Successful develop- 
ment of a new oil field in Northern Alberta 
should provide a valuable source of crude 
supplies. 

4. Massey-Harris Preferred: $2714 

The number of preferred shares outstand- 
ing has been reduced substantially by con- 
version of a large portion of the preferred 
shares into common. The remaining shares 
consequently are well secured and as they 
can now be converted into 14 shares of com- 
mon the holder has an opportunity to share 
in the future growth of the company. Holders 
should take care to protect themselves as the 
expiration of the present conversion privi- 
lege is approached. 

5. Great Lakes Paper Pfd.: $44\% 

This industry has made rapid strides dur- 
ing the past few years and many companies 
have recognized and strengthened their 
positions, This company is ly-well 


situated because of long term contracts that 


% assure a ready market for their production. 


6. Minnesota & Ontario Paper: $23 
The capitalization of this company is one 
of the most simple of the paper group. A 
program of plant additions and betterments, 
initiated in 1945 and to be completed by 
1949, should have a favorable affect on earn- 
ings. A comparatively small issue of bonds, 
which is being retired rapidly, is the only 
security senior to the common. 
7. Hudson Bay Mining & Smelting: $42 
The trend of base metals prices over the 
next three years is naturally difficult to fore- 
cast. The ability of this company to diversi- 
fy its production between gold and high 
grade base metals helps to make the stock 
one of the more attractive in this group. 
Ore reserve position is strong. 
8. Dome Mines: $22 
The senior gold shares appear a desirable 
hedge against possible business recession 
and dollar devaluation while providing a 
return, a portion of which is tax exempt, 
The position of Dome’s property in Porcu- 
pine is strong and through subsidiaries the 
company can participate.in the development 
of newer territories. 
9. Hollinger Gold Mines: $11.75 
This company’s interest in the develop- 
ment of iron properties in Labrador appears 
extremely important. While large sums will 
still be required to complete the operation, 
this holding, together with its well establish- 
ed. gold producing mine, makes this stock an 
interesting mining investment. 
10. Kerr Addison:$15.25 
This company is fast becoming one of the 
largest producers of gold in Canada. Be- 
cause of future growth possibilities as indi- 
cated by a strong ore reserve position, the 
stock appears attractive. 
= . 


Burns Bros. 


Burns Bros. & Co., Toronto: 

I herewith list 10 stocks which we feel 
have possibilities over the next three years 
given normal business conditions. 

1. Page Hersey: $3244 

Is in excellent financial shape with a heavy 
backlog of business including the possibili- 


» ties of any major developments of oil in this 


country for use of pipe, as well as additional 
possibilities which might develop through 
any laying of pipe lines for oil, say, between 
Toronto and Montreal or from western oil 
fields to points nearer primary markets. 

2. Asbestos: $26 

Is a well-managed and financed company 
with an unlimited supply of one of the 
country’s natural resources which enjoys a 
woldwide market. 

3. McColl-Frontenac Oil: $124% j 

Is one of the most aggressive oil companies 
in Canada, well managed with an outstand- 
ing American parent company behind it. 
Many of the mistakes of former manage- 

(Continued on page 16) 





THE 


CANADA LIFE 
ASSURANCE COMPANY 


announces the election of 


Ee. C. GILL 


as 
Vice-President and General Manager 


and 


JOHN & MCCARTHY 


as 
Vice-President and Director 


‘ 


Here Are Goods Under Import Control 


- You Need a License to Bring These From United States, 


' Until now, the Dominion Government has not revealed in 
full detail and in the official phraseology the complete list of 
goods coming under its capital goods import control. cs 

. Herewith for its readers The Financial Post reprints in 
full the text of this important document. It is schedule three 


of Finance Minister . 


bott’s Bill Number Three. 


Schedules 


I and Ii list goods coming under embargo and quota control. 

An important paragraph of the preamble states: 

“Where the Governor-in-Council is of the opinion that 
any goods not included in Schedules I, II or Ill, are being 
imported into Canada for use or consumption in substitution 
for any goods included in those schedules, respectively, the 


| Governor-in-Council may by regilation prescribe that such 


goods shall be deemed to be included in Schedule I, II or III, 
as the case may be, in which the goods for which the said 
goods are so substituted, are included.” 


Schedule Ill 


In this Schedule where a tariff 

item of Schedule “A” to the Customs 
Tariff is listed without being pre- 
ceded by the word “ex” all goods 
| included in that tariff item shall be 
, deemed to be included in this Sched- 
ule and where a tariff item is listed 
and preceded by the. word “ex” only 
the goods described -thereafter are 
deemed to be included in this Sched- 
ule, and words and expressions in 
this Schedule have the same mean- 
ing as in the Schedules to the Cus- 
toms Tariff. 


Bank of Canada, Cost price to the | TariffItem No. Description 


city was $97.95. 


HEVA GOLD MINES has receiv- 
ed payment of 50,000 shares at 20/| ite, 


cents a 
350,000 shares. 


WE CAN. SUPPLY... 


W@ WHEAT STARCH @f WHEAT GLUTENS 
@ WHEAT DEXTRINES 
TEXTILE SIZINGS 
PASTES 
MEAT BINDERS 


PAPER MILL STARCHES 
GUMS and ADHESIVES 
VEGETABLE GLUES 
COREBINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 
. FOR CANADIAN INDUSTRY! 


Skilled technicians at your service 
WRITE TODAY FOR COMPLETE INFORMATION. 


on 


re Cee it Ler ee 


» 741 TALBOT ST., LONDON, CANADA 


ssc meee || MONTREAL «=~ FORT WILLIAM - WINNIPEG 


Under - Insurance 
—thréat to 
Business Stability 


Business stability is threatened by 
under-insurance, and it is the duty 
of Insurance Companies and their 
Agents to eliminate the menace. 
It is a task to which Insurance men 
must dedicate themselves and 
bring to the notice of their clients 
that, unlike merchandise, insurance 
is not something that can be 
prudently bought piecemeal or in 


CHARLES CURTIS 
Manager for Canada and Newfoundland 


MONTREAL TORONTO WINNIPEG 
CALGARY VANCOUVER 


— mee 


| Fire and Casualty Insurance 


share. Issued capital is 3,- | chiselle 


| Larder Mines 


305—Flagstone, sandstone and all 
building stone, not hammered, sawn 
or chiselled, and marble and gran- 
cone, not hammered or 


» 306—Marble, sawn or sand rub- 
bed, not polished; .granite, sawn; 
paving blocks of stone; flagstone 
and building stone, other than mar- 
ble or granite, sawn on not more 
than two sides. 
306a— ding stone, other than 
marble or granite, gawn on more 
than two sides but not sawn on more 
than four sides. 
306b—Building stone, other than 
marble or granite, planed, turned, 
cut or further manufactured than 
sawn on four sides. 
_ $78—-Bars and rods, of iron or 
steel; billets, of iron or steel, weigh- 
ing less than 60 Ib, per linea] yard: 
(a) Not further processed than 
hot rolled, -n.o.p. 
(b) Not further processed than 
hammered or pressed, n.o.p. 
(c) Cold rolled, drawn, reeled, 
turned or ground. n.o.p. 
(d) Hot rolled, valued at not less 
than 4 cents per pound, n.o.p. 
388—Iron or steel angles, beams, 
channels, columns, girders, joists, 
tees, zees and other shapes or sec- 
tions, not punched, drilled or fur- 
ther manufactured than hot rolled, 
weighing not less than 35 lb. per 
lineal yard, n.o.p.; piling of iron or 
steel, not punched or drilled, weigh- 
ing not less than 35 lb. per lineal 
yard, including interlocking sec- 
tions, if any, used therewith, n.o.p. 


Pictou Shipyard 
On Auction Block 


MONTREAL (Staff) — Equip- 
ment, land and buildings at the 
Foundation Maritime Shipyards, 
Pictou, N. S., are being offered for 
sale by War Assets Corp. Equip- 
ment consists of a “toggle bug”, 
gantry cranes and electrically 
operated derricks. Lands and 
buildings are in four groups con- 
sisting of a parcel of vacant land, 
two parcels of land and buildings 
and a fourth made up of seven 
frame buildings and one brick 
and concrete building, which the 
purchaser will be obliged to re- 
move. 

Altogether it is stated there are 
available 20 jib cranes, seven 
power cranes and four power 
derricks, heating furnaces, motors 
and 140,000 board feet of timber, 
formerly used for gantries and 
staging. Frame buildings on the 
shipyard site cover 97,800 sq. ft. 


Cathroy Larder Mines 
Plans Enlarging Mill 

Steps are being taken by Cathroy 
toward increasing 
size of its mill to handle between 
200 and 300 tons of ore daily, Mine 
Manager Sherman Oliver 
shareholders at annual meeting. 
Underground development of the 
228 ore system and shoots devel- 
oped in the North zone have in- 
dicated enough ore to feed a mill 
of above capacity for a period of 
at least three years, Consulting En- 
gineer C. S. Johnston states. 

The 228 ore system occurs in a 
favorable host rock formation — 
silicified agglomerate—indicative of 
continuity and tonnage-making pos-' 
sibilities, Mr. Johnston adds. Most 
of the exploration of this zone has 
taken place on the 250-ft. sublevel 
to which a raise was driven from 
the crosscut on the 500-ft. level. 
While considerable work remains 
to be done to outline full extent 
of the ore in this area enough is 
reported known to say that at least 
three separate shoots of ore will 
probably be opened up within this 
zone, 

A new financing agreement with 
C. R. Jenner and others is con- 
tingent upon acceptance of com- 
pany shares for listing on The 
Toronto Stock Exchange. 

Current assets were $28,192 and 
current liabilities $9,867 at Nov. 
80. Funded debt amounted to 
$22,931. 


Deda ali 


Megatv 
HEATING 


Controlled Steam 
For 


CHURCHES 


C. A. DUNHAM 
COMPANY LIMITED 
1523 Davenport Road, Toronto 4 


told | cash 


388a—Iron or steel shapes or sec- 
tions, as hereunder defined, not 
punched, drilled or further manu- 
factured than hot rolled, weighing 
not less than 35 lb. per lineal yard, 
viz: I-beams, up to and including 
6 in. in depth, but not to include H 
secfions; channels, up to and includ- 
ing 7 in. in depth; angles, up to and 
including 6 in. by 6 in.; zees, up to 
and including 6 in. in depth of web. 

388—Iron or steel angles, beams, 
channels, columns, girders, joists, 
tees, zees and other shapes or sec- 
tions, not punched, drilled or fur- 
ther manufactured than hot rolled, 
n.o.p.; piling of iron or steel, not 
punched or drilled, including inter- 
locking sections, if any, used there- 
with, n.o.p. 

388c—Iron or steel beams or joists, 
not punched, drilled or further 
manufactured than hot rolled, 
weighing less than 5% lb. per lineal 
yard for each inch in depth of web. 

388d—Iron or steel angles, beams, 
channels, columns, gifders, joists, 
piling, tees, zees, and other shapes 
or sections, punched, drilled, or fur- 
ther manufactured than hot rolled 
or cast, n.0.p. 

$88e—Iron or steel side or centre 
sill sections, of all sizes not manu- 
factured. in Canada, weighing not 
less than 35 lb. per lineal yard, not 
punched, drilled or further manu- 
factured, when imported by manu- 
facturers of railway cars, for use 
in their own, factories. 


393—Tires, of steel, in the rough, 


include saws, knives and motive 
power; mechanical deliveries or 
conveyors for use with newspaper 
printing presses. 

ex 412a—Machinery and appara- 
tus, n.o.p.; gun and mold apparatus 
for making press rollers; machines 
and apparatus for making electro- 
types and stereotypes; engraving 
machines and apparatus, including 
photo-engraving apparatus, and 
other plate-making apparatus, used 
in the manufacture of printing 
plates of all kinds; machines and 
apparatus for graining metal plates; 
machines and apparatus for sensi- 
tizing, grinding or polishing metal 
plates; machines and apparatus in- 
cluding cameras and camera equip- 
ment, lens, prisms, camera and 
printing lamps, screens and vacuum 
frames for transferring by photo- 
graphic processes, or direct, 


raphy, rotogravure and ‘printing, 
shading apparatus; machines and 


to 
plates or rolls for use in lithog-| 


| scraper units; concrete mixers, tran- 
ait type; dump wagons or trailers, 
having a capacity of 10 cu, yd. or 
| over, not self-propelled; back-filling 
machines and equipment, mounted 
/on self-propelling wheels or crawl- 
| ing traction, semi- or full-revolving 
|boom and scraper type; steam or 
air-driven pile hammers or extract- 
ors; well-points; truck turntables; 
all the foregoing of a clas» or kind, 
not made in, Canada; complete parts 
thereof for production use. 

ex 422b—Trench and ditch exca- 
vating machines, round wheel or 
vertical ladder boom, chain and 
bucket type, for digging vertical or 
sloping bank ditches; complete parts 
thereof for production use. — 

ex 424—Fire engines and other 
fire extinguishing machines and 
chassis for same; complete parts of 
the foregoing for production use 
other than chassis parts. 

ex 425—Lawn mowers designed 
for use with motive power, whether 


apparatus for addressing and/or | or not containing the power unit; 


wrapping newspapers, magazines, 
periodicals, pamphlets and cata- 
logues; machines and apparatus for 
embossing or stamping or producing 
embossed or engraved effects, book- 
binding, looping, stitching, sewing, 
gathering, inserting, bronzing, dust- 
ing, creasing, scoring, cutting, per- 
forating, drilling, punching, slitting, 
rewinding, glueing, pasting, gum- 
ming, waxing, varnishing, carbon 
coating, patching, numbering, ruling, | 
jogging, sheet piling, tying, bun-' 
dling, tube-making, metal mounting, | 
eye-letting, staying or stripping, re- | 
inforcing and box-covering; com- 
plete parts for production use, not 
to include saws, knives and motive 
power; all the foregoing when for 





use exclusively by, and in their 
capacities as printers, lithographers, | 
bookbinders, manufacturers of| 
stereotypes, electrotypes and print- 





ing plates or rolls, paper converters, 
or by manufacturers of articles 
made from paper or cardboard. 

ex 412b—Flat bed cylinder print- 
ing presses, to print sheets of a size 
25 by 38 in. or larger; complete 
parts thereof for production use; 
machines designed to fold or sheet- 
feed paper or cardboard; complete 
parts thereof for production use. 

ex 412c—Typecasting and typeset- 
ting machines for ‘use in printing 





offices; parts thereof for production 


not drilled or machined in any | “5¢ 


manner, for railway vehicles; in- 
Gluding locomotives and tenders, 


ex 4091—Traction ditching ma- 
chines (not being plows) and com- 
plete parts thereof for production 
use, 


ex 409m—Internal combustion 
traction engines for other than farm 
purposes and complete parts thereof 
for production use. 


ex 412—Machinery, being presses 
for use in the printing of newspap- 
ers, of not less value by retail than 
$1,500 each, of a class or kind not 
made in Canada; complete parts 
thereof for production use, not to 


COMPANY 
BEPORTS 


NORTHERN CANADA MINES 
market ‘value of shares in other 
companies increased $479,490 to 
$1,446,974 in year ended Sept. 30. 
Net asset value per share was $1.47 
as against $1.03 at Sept. 30, 1946. 

The company confined its opera- 
tions during the year mainly to 
assessment requirements due to 
acute shortage of labor, higher 
wages and increased costs of sup- 
plies. Work was carried out on 
four properties in Ontario, 
nothings of economic importance 
was found. The One Pine Lake 
claim group in the Savant Lake 
area was surveyed and is ready for 
patent. Work was also done on 
claims in Manitoba and Saskat- 
chewan. 

The company purchased units in 
three new prospecting syndicates 
and participated in financing 
Cagnex Mines. Pooled and free 
shares were secured in Lochabie 
Mines, Camabie Mines, Braminco 
Mines and Baltic Mines. 

INCOME ACCOUNT 
Years Ended Sept. 80: 1947 
Net inc. from int. & 

QENES s sadeses heaees $20,043 
Less: Expens 8,645 8,353 
Surplus 11,398 688 


es 
for period .., . 
Earned per Share .... $0.011 $0.023 
$1.47 $1. 


1946 
$31,041 


None paid. 
Net assets per Sh.* ... 


03 
*Consisting of current assets, plus in- 


vestments at market value, less current 
Mabilities, 


CONDENSED BALANCE SHEET 
As at Sept. 30: 1947 1946 


Total curr. assets... 
Advs. to employees .. 
Invest. 


Furn, & equip. ...... 1,213 
Total assets ........ 1,006,539 
Total curr. Mabs..... 

Explor. reserve ..e... 

Capital stock ....eses 

Distrib. surplus ...+.. 


TCA advises that it will be inad- 
visable to accept perishable food for 
shipment to Britain during Decem- 
ber. U. K. transportation system 
will find it difficult to assure deliv- 
ery during the Christmas period in 
time to prevent spoilage. Ham, bac- 
on and cooked foods are still accept- 
able but shippers are asked to allow 
up to a week for local delivery in 
United Kingdom. 


WEST SHORE MALARTIC 
GOLD MINES is seeking approval 
of shareholders to increase author- 
ized capital from four to six mil- 
lion shares. 


YOUR 
TRAVEL 
FUNDS with 


Canadian 
Pacific 
yy CX} 
VELLE 
are Tia 


_ ex 412d—Offset presses; litho- 
graphic presses; printing presses 
and type-making accessories there- 
for, n.o.p.; complete parts of the 
foregoing for production use, not to 
include saws, knives and motive 
power. 

ex 413—Machinery and apparatus, 
of a class or kind not made in Can- 
ada, parts thereof for production 
use, specially constructed for pre- 
paring, manufacturing, testing or 
finishing yarns, cordage, and fabrics 
made from textile fibres or from 
paper, imported for use exclusively 
by manufacturers and scholastic or 
charitable institutions in such pro- 
cesses only. ‘ 

ex 414—Complete parts of type- 
writers for production use. 

ex 4l14a—Complete parts of dic- 
tating, transcribing and cylinder 
shaving machines for production 
use. 

ex 414c—Bookkeeping, calculating 
and invoicing machines, and com- 
plete parts thereof for production 
use, and complete parts of adding 
machines for production use. 

ex 415—Complete parts of electric 
and hand vacuum cleaners for pro- 
duction use. 

ex 415b—Complete parts for wash- 
ing machines, domestic, for produc- 
tion use. 

ex 415c—Complete parts for do- 
mestic clothes wringers for produc- 
tion use. 

ex 415d—Sewing machines, other 
than domestic, with or without 
motive power incorporated therein; 
complete parts of sewing machines 
for production use. 

ex 420—Machinery of a class or 
kind not made in Canada, when 
imported by manufacturers of 
leather for use exclusively in the 
tanning of leather or the embossing 
of leather, in their own factories, 
under regulations prescribed by the 
Minister, and complete parts there- 
of for production use. 

ex 422—Street or road rollers and 
complete parts thereof for produc- 
tion use. 

ex 422a—Concrete road-paving 
machines, self-propelling, end load- 
ing type, with a capacity of 21 cu. ft. 
of wet concrete or more; concrete 
and asphalt road finishing machines; 
form graders; subgraders; combi- 
nation excavating and transporting 


JAMES W. SEWALL 
COMPANY 


Consulting Foresters 


Main Office: PHILLIPS & BENNER 
OLD TOWN, RUTTAN BLOCK 
MAINE PORT ARTHUR, 
ONTARIO 


Established 1910 


Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Regular de- 


| posits soon build a fund for obliga- 


tions, emergencies and future 
expenditures. Savings earn 2%. 


CANADA 
tea DT 


Mortqage Corporation 


Head Office;, 320 Bay St., Toronto 
Assets Exceed $73,000,000 


complete parts thereof for produc- 
tion use. ; 

ex 427a—All machinery composed 
wholly or in part of iron or steel, 
n.o.p., valued at over $200 per unit; 
complete parts thereof for produc- 
tion use, 
ex 427a—All machinery composed 
wholly or in part of iron or steel, 
n.o.p., of a class or kind not made 
in Canada, valued at over $200 per 
unit; complete parts of the fore- 
going for production use. 

427e—Automatic machines for 
making and packaging cigars and 
cigarettes, not to include tobacco- 
preparing machines. 

ex 427f—Machines for the manu- 
facture of veneers and plywoods, 
viz.—veneer clippers, veneer clipper 
knife jointers, veneer glue spread- 
ers, veneer jointers, veneer lathes 
and veneer taping machines; com- 
plete parts of all the foregoing for 
production use. 

ex 427h—Motion picture project- 
ors for use with film one and one 
eighth of an inch in width or over, 
electric rectifiers or generators de- 
signed for use with such motion 
picture projectors; arc lamps for 
motion picture work, motion picture 
or theatrical spot lights, light effect 
machines; complete parts of all the 
foregoing for production use, not to 

(Continued on page 15) 


Solignum — the perfect wood pre- 
server . . . for shingles and all 
wood — exterior and interior. 


a OP LE eh 


LIMITED 
Industrial Point Specialists 


Toronto 8 aL ee aS) 


ANGELES 
SAN FRANCISCO 
PHOENIX 

KANSAS C 
ST. LO 

CINCINNATI 

PITTSBURGH 


For reservations see your local 
travel t or T.W.A. ticket office, 
teau Laurier Hotel. 


PHONE § - 7281 


| =FWA- 


USA. - EUROPE - AFRICA - ASIA 


December 20, 1947 "THE FINANCIAL POST 


JACK: Came ucross a good story today, Bill—think you can 
take it after a hard day’s work? 


BILL: Sure can, Jack—let’s have it! 


JACK: I heard that a well-known firm sent a big advertise- 
ment to Spanish speaking countries, headed up with the phrase 
“Protege Su Pluma y Evita Embarazos”—meaning that a cer- 
tain product will “Protect your pen and prevent clogging.” 
BILL: My Spanish is a bit rusty—go ahead, 

JACK: Well, in some regions the word “embarazos” has a more 
common meaning than “clogging”—in the same way that our 
word “pants” can. refer to what a dog does, or what a man 


wears, To the man on the street the snappy headtne meant 
“Protect your pen and avoid pregnancies.” 


BILL: Sales should be booming, I’d say! Seriously, 
though, foreign translation has many pitfalls like that, 
in any language, as I’ve found out in years gone by. 
Nowadays I send anything like that over to Canadian- 
European Forwarders—they have a special Spanish- 
speaking department, whose men know the language by 
actual experience in the field. They do a splendid job 
on letters, catalogues or anything needing expert un- 
derstanding of the language. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 
Empire Building EL, 5491* 
TORONTO 1 ‘ _(4 lines to Central) 


Is it time 


you took stock of 


YOUR AFFAIRS? 


Changes in your business or family may have made 
it imperative that you change your plans for the 
future. Such changes have a direct bearing on your 
estate, in terms both of its present make-up and 
ultimate disposal. 

A careful examination of your affairs may reveal 
the need of changing some of your holdings and 
of revising some of the provisions of your will. 


Montreal Trust is especially qualified to assist 
you in such an analysis, and to assist you and your 


legal adviser if your will requires revision. Feel 
free to call on us for assistance—no obligation is 
involved. 


' 
Capital, Reserve and Surplus in excess of $6,000,000 


MONTREAL TRUST 


Company 
‘Head Office: 511 Place d’Armes, Montreal 


HALIFAX « TORONTO «+ WINNIPEG 
VANCOUVER « VICTORIA « 


ST. JOHN'S, NFLD. « LONDON, ENG. « NASSAU, B.W.L. 


- 


These Debentures having been sold this advertisement appears as a matter of record only. 


$5,000,000 


Frovince of British Columbia 


sTo be dated December 15, 1947 


2’A% Debentures 
(Non-callable) 


To mature December 15, 1952 


Principal and half-yearly interest (June 15 and December 15) payable in lawful 

money of Canada in Victoria, Vancouver, Winnipeg, Toronéo or Montreal at the 
holder’s option. Coupon debentures in the denomination of $1,000. Debentures 
may, be fully registered or registered as to principal only. 


\ 
Legal Opinion: Messrs. Daly, Thistle, Judson # McTaggart 


In the opinion of Counsel, these Debentures will be direct obligations of the Prov- 
ince of British Columbia and will be a charge as to principal and interest on the 





Consolidated Revenue Fund of the Province. The proceeds of this issue will be 

applied in the making of repayable loans or advances to the British Columbia 

Power Commission for the purpose of enabling the Commission to acquire, con- 

struct or develop an electrical power supply and distribution system, and in the 
repayment of temporary loans issued for that purpose. 


A descriptive circular available upon request. 


We, as principals, offer these Debentures if, as and when issued and 
accepted by us, subject to the approval of Counsel. 


Price: 100 and accrued interest to yield 2.50% 


It is expected that Debentures in interim form will be available for 
delivery on or about December 30, 1947. 


4 


’, DOMINION SECURITIES CORPN. 


LIMITED 


A. E. AMES & CO. 
LIMITED 


WOOD, GUNDY & COMPANY 
LIMITED 
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Bill No. 3 Places These Capital Goods 
Under Government Import Control 


jinclude electric light bulbs, tubes or 
iexciter lamps. 

ex 428—Traction engines, n.o.p.; 
'eomplete parts thereof for produc- 
ition use. 

ex 428c—Engines or boilers, n.o:p.; 
oe parts thereof for produc- 


= 
ee 
i= 
; 


, bustion engines 
ie ae rating; complete parts there- 
‘of for producti 


| for use on railways, and chassis for thereof; engine speed governor in tariff items 438a and 424, not to 
jsame; complete parts of the fore- units andgparts thereof; fluid coup- include wireless receiving sets, die 
| going for production use. with or without drive plate | castings of zinc, electric storage bat- 


way rolling stock, viz: axle cross channel king pin support | tubes or parts of which the compon- 
| (i) Pressed steel. section assembly of steel, in the|ent material of chief value is 
Gi) nop. rough; fuel pumps, vacuum pumps | rubbeb; 


’ 


‘ 


| kind not made in Canada, 

| ex 438—Railway cars, n.o.p.; parts 

‘thereof for production use. 
438a—Automobiles and motor ve- 

icles of all kinds, n.o.p.; electric 

;trackless trolley buses; chassis for 


j 


ex 428e—Diesel and semi-Diesel 
a L.O.p.; eg parts there- 
for production 


ex 428f—Air-cooled internal com- 


434—Locomotives for use on rail- 
i ways, and chassis, tops, wheels and 
‘bodies for the same, n.o.p. 


ex 434a—Motor rail cars or units 
434b—Steel wheels for use on rail- 


ex 435—Locomotive and motor 
|ears for railways, of a class or kind 
|not made in Canada, for use exclus- 
jively in mining, metallurgical or 
j sawmill operations; complete parts 
jthereof for production use; Diesel 
| switching 


(Continued from page 14) or kind not made in Canada and for 
use in the manufacture or the re- 
pair of the goods enumerated in 
tariff items 424 and 438a, or for use 
= the manufacture of parts there- 
or. 


438c—Ammeters; arm rests ‘and 
wheel housing lining of indurated 
fibre, pressed to shape; axle hous- 
ings, one piece welded, machined or 
not; carburetors and parts thereof; 
chassis frimes and steel shapes for 
the manufacture thereof; cigar and 
cigaretie lighters, whether in com- 
bination with a cigarette holder or 
not, including base, and parts there- 
of; control ventilator gear box; 
cylinder lock barrels, with or with- 
out sleeves and keys thereof; dash 
heat indicators and parts thereof; 
electric gear shift switches and parts 






























438d—Frogt and _ rear _ axles; 
brakes, clutches; internal combus- 
tion engines; steering gears; mag- 
ngtos; rims for pneumatic tires 
larger than 30 in. by 5 in.; trans- 
mission assemblies; hydraulic or 
fluid couplidgs and torque convert- 
ors; drive shafts; universal joints; 
steel road wheels; and parts of the 
foregoing, when of a class or kind 
not made in Canada, and imported 
by manufacturers of the goods 
enumerated in tariff items 424 and 
438a for use only in the manufac- 
ture of motor trucks, motor buses 
and electric trackless trolley buses, 
or for the manufacture of chassis 
for the same. 

438e—Parts, n.o.p. for automobiles, 
motor vehicles, electric trackless 
trolley buses or chassis enumerated 


of not greater than 


on use, 


assemblies, and parts thereof; front|teries, parts of wood, tires and 


and combinations thereof and parts 
therefor; gasoline gauges and parts 
thereof; hinges and parts thereof, 
finished or not, for bodies; horns 
and parts thereof; instrument bezel 
assemblies and parts thereof; instru- 
ment board lamps; locks, electric 
ignition, steering gear, transmission, 
or combinations of such locks, and 
parts thereof; moldings of metal, 
with nails set in position, lead filled 
or not; oil filters and parts thereof; 
oil gauges and parts thereof; pipe 
lines of tubing, rigid or flexible, 


(1) Brake linings, and clutch fac- 

ings whether or not including 

metallic wires or threads: 

(a) when made from crude asbes- 
tos of Empire origin ‘ 

(b) when made from crude asbes- 
tos of non-Empire origin. 

(2) Automobile and motor véhicle 

engines, stripped, n.o.:p, and cém- 

plete parts thereof, n.o.p. 

(3) Parts, n.o.p. not electroplated, 

whether finished or not. 

438f—Hot rolled strip of iron or 

steel with rolled or mill edge, of a 


locomotives of a class or 






































of any material, destined for use or 
service in Canadian waters, except 
pleasure boats of all kinds. 

ex 440l—Aircraft, n.o.p.; complete 
parts thereof for production use, 
not including engines, under regu- 
lations prescribed by the emery 

440m ex—(i) Unfinished parts of 
aircraft, n.o.p., for production use, 
not including parts for production 
of aircraft engines. 

(ii) Direct or inertia starters with 
or without related operating gear 
and parts thereof; generators; volt- 
age control boxes; batteries; de- 
icing and anti-icing equipment and 
parts thereof, not including parts of 
rubber; vacuum pumps with related 
operating gear and parts thereof; 
landing and navigation lights; pro- 
pellers; hydraulic jacks and pumps 
and parts thereof; aircraft wheels; 
aircraft ‘brakes with related oper- 
ating gear; aircraft tires and tubes; 
oil coolers; fuel pressure warning 
devices; exhaust gas analyzers; pres- 
sure fire extinguishers; primer 
pumps; instruments excepting fuel 
contents. gauges; bolts, nuts, cocks, 
turnbuckles, clevis and pins, swaged 
wires and tie rods; bars, tubes, ex- 
trusions and forgings of aluminum, 
aluminum alloys and magnesium al- 
loys; steel tubing; all of the fore- 
going when of types and sizes not 
made in Canada and imported by 
manufacturers of aircraft for use 
exclusively in the manufacture in 
their own factories of the goods 
enumerated in tariff item 4401, un- 
der such regulations as the Minis- 
ter may prescribe. 

440n—Engines, when imported for 
use only in the equipment of air- 
craft. 

4400 ex—(ii) Parts, finished or not, 
n.o.p., for the production of aircraft 
engines. 

ex 440p—Direct or‘inertia starters 
with or without related operating 
gear and parts thereof; generators; 
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facturers of radio tubes and parts | excess of $200. 
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jon the foregoing. covered or not, with or without fit-|class or kind not made in Canada, 
438b—Bearings, clutch release; | tings, and tubing therefor, for oil,|when imported for use in the im- 
bones graphite; bearings, steel or | fuel, air, or liquid for actuating hy- | porter’s own factory, in the manu- 


jbronze backed, with nonferrous 
i metal lining; ee graphited or 
oil impregnated; ceramic insulator 
| Spark plug cores, not further manu- 
| factured than burned and glazed, 
| printed or decorated or not, without 
| fittings; compressors, air; commuta- 
‘tor copper segments, commutator 
linsulating end rings; tapered discs 
‘of hot rolled steel, with or without 
centre hole, for disc wheels; distrib- 
/utor rotors and cam assemblies; door 
‘bumper shoes; electric wiring term- 
!inals, sockets, fittings, connectors and 
| parts thereof, not to include battery 
| terminals; gaskets of any material 
‘except cork or felt, composite or 
‘not; ignition contact points; keys for 
\shafting: a driving control 
kits, designed for attachment to 
lmotor vehicles to facilitate their 
' operation by physically disabled 
'persons, and parts thereof; lenses 
lof glass for head, tail, dome, signal 
‘and cowl or parking lamps, and for 
light reflectors; lock washers; pis- 
|ton ring castings in the rough, with 
‘er without gates and fins removed; 
rails of lock seam section, corners, 
‘locks and catches, unplated ventilat- 
‘ors and parts thereof, the foregoing 
‘being of metal other than alumin- 
'um, for the manufacture of window 
“Sashes for bus bodies; steel bolts, or 
studs, capped with stainless steel, 
poem Ma for lamps, heaters and de- 
‘fosters and parts thereof; vacuum 
' control ; vulcanized fibre 
{in sheets, rods, strips and tubing; 
all of the foregoing when of a class 


CHAMPION SAVINGS CORPORATION 
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draulic brakes; purifiers for air, and 
parts thereof; purifiers for oil or 
gasoline, parts thereof and brackets 
and fittings therefor; radiator, hood 
and other grills, assembled or not, 
and parts thereof, but not polished 
nor plated, and not tp include finish 
or decorative molding; radfator or- 
naments, and hood lift lock orna- 
ments, unplated, and parts thereof; 
radiator shutter assemblies, auto- 
matic; radiator water gauges; radia- 
tor shells and parts thereof, not 
plated nor metal finished in any 
degree; shackles, bearing spring, 
and parts thereof; speedometers and 
parts thereof; spring covers of 
metal and closing strips or shapes 
therefor; stampings, body, cowl, 
hood, fender and instrument board, 
of metal in the rough, trimmed or 
not, but not metal finished, in any 
degree; starter switch assembly and 
parts thereof; steering wheels,“rims 
and spiders therefor; sun visor 
blanks of gypsum weatherboard; 
thermostats and parts thereof; throt- 
tle, spark and choke assemblies, in- 
cluding buttons.therefor, and parts 
thereof; tire clampirfg rings of steel, 
plated or not; universal joint ball 
assemblies; voltage*control regulat- 
ors; windshield wipers and parts 
thereof; all of the foregoing when 
of a class not made wh Canada and 
for use in the manufacture or the 
repair of the goods enumerated in 
tariff items 424 and 438a or for use 
in the manufacture or parts there- 
for. 


facture of the goods enumerated in 
tariff items 424 and 438a, or in the 
manufacture of parts therefor. 


ex 438g—Motor cycles or side cars 
therefor; complete parts of the fore- 
going for production use. 


438h—Annular ball bearings and 
parts thereof, when imported for 
use only as original equipment in 
the manufacture of goods enumer- 
ated in tariff items 438a and 424, 
under regulations prescribed by the 
Minister. 

438i—Body bottom cross members 
and steel shapes for the manufac- 
ture thereof; bumpers, front and 
rear, and parts thereof, including 
spring steel bumper plates; casket 
tables or platforms for hearses; des- 
tination and route sign assemblies; 
illuminated or not, and parts 
thereof; direction signals, illumin- 
ated or not; door and step mechan- 
ism, hand, vacuum or air operated, 
and parts thereof; door locks and 
catches and parts thereof; electric 
switches, buzzers, bells, push byt- 
tons, fuse assemblies and parts there- 
of; forward drive control conver- 
sion assemblies and parts thereof; 
lamps of all kinds, illuminating and 
indicating, including sockets, 
flanges, terminals, glassware, lenses 
and gaskets therefor, assembled or 
not, but not to include lamp bulbs; 


or not, and assemblies thereof; rub- 
ber fenders; seat operating 

isms; ventilators, including motor 
driven fan type, and grills, and 
parts thereof; window operating 
mechanisms; all of the foregoing 













bodies, motor bus bodies, electric 
trackless trolley bus bodies, motor 
ambulances and hearses. 

438j—Piston castings of any ma- 
terial, in the rough or semifinished. 

ex 439b—Cars n.o.p. trucks, road 
or railway scrapers. 

ex 440, ex 440a—Vessels, dredges, 
scows, yachts, boats and other water 
borne craft, built outside of Canada, 
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voltage control boxes; batteries; de- 
icing and anti-icing equipment and 
parts thereof, not including parts of 
rubber; vacuum pumps with related 
operating gear and parts thereof; 
landing and navigation lights; pro- 
pellers; 
and 
aircraft brakes with related oper- 
ating gear and parts thereof; air- 
craft tires and tubes; oil coolers; 
fuel pressure warning devices; ex- 
haust gas analyzers; pressure fire 
extinguishers; 
struments excepting fuel contents 
gauges; bolts, nuts, cocks, turnbuck- 
les, clevis and pins, swaged wires 
and tie rods; bars, tubes, extrusions 
and forgings of aluminum, aluminum 
alloys and magnesium alloys; steel 
tubing; all the foregoing when of 
types and sizes not made in Canada 
and imported for use exclusively in 
the manufacture of the good enum- 
erated in tariff item 4401 under such 
regulations as the Minister may 
prescribe. 











parts, wholly or in chief part of 
metal, of.a class or kind not made 
ir Canada, 
manufacturers of goods entitled to 
entry under tariff items 410g, 4101, 
410n, 4100, 410p, 410g, 410u, 410w, 
410z, 411, 4lla, 41lb, 428c, 428e and 
447a, for use in the manufacture of 
such goods in their own factories, 
under such regulations as the Min- 
metal stampings, oiled and primed 


tric wireless or radio apparatus, 





— 













hydraulic jacks and pumps 
arts thereof; aircraft wheels; 


primer pumps; in- 


ex 442d—Matérials, including all 


when imported by 


ister may prescribe. 
ex 443—Parts*for the production 
-|of apparatus designed for cooking 
or for heating buildings: 
(1) For coal or wood 
(2) For gas 
(3) For electricity 
(4) For oil 
(5), n.o.p. 
ex 443a—Ovens, of a class or kind 
not made in Canada, for use in com- 
mercial bakeries; complete parts of 
the foregoing, for production use. 
ex 445—Complete parts of electric 
light fixtures and appliances, n.o.p., 
for production use. 
ex 445d—Complete parts of elec- 


n.o.p., for production use. 

ex 445f—Electric dynamos or gen- 
erators and transformers, n.0o.p.; 
complete parts thereof for produc- 
tion use. 

ex 445g—Electric motors, n.o.p.; 
complete parts thereof for produc- 
tion use. 

ex 445i—Complete parts for the 
production of electric sad irons, 

ex 445j—Parts for the production 
of electric dry shaving machines 
for use in removing human hair. 

ex 445k—Electric apparatus, n.o.p., 
complete parts for production use, of 
a total invoice value exceeding $25. 

ex 4450—Acid-free \capacitor tis- 
sue and paper, plain and gummed; 
metal cans, extruded, plated or un- 
plated; automatic record changers; 
parts for pickups; bias cells and 
holders; frames, yokes, brackets, 
pole-pieces, gaskets and field covers, 
separate or assembled for use in 
speakers with mounting diameter 
not exceeding 6% in.; cones, spiders, 
spider suspensions, voice coils and 
voice coil dust covers, separate or 
assembled; magnetic structures and 
parts thereof for permanent mag- 
net speakers; glass dial crystals and 
\scales and metal dials or scales 
|made. by the silk-screen pro- 
cess; metal cabinet escutcheons 
without crystals, plain or finished; 
high frequency circuit switches and 
essential components thereof; high 
frequency iron cores with or with- 
out inserts molded therein; motors 
and gears for automftic tuning; 
radio frequency ceramics; raw low 
loss mica; sheets and punchings of 
low loss mica;- tube shields and 
parts thereof; vibrators; vulcanized 
fibre in sheets, rods, strips or tub- 
ing; high frequency coil forms and 
tubing having an outside diameter 
not exceeding dne inch; for use in 
the manufacture of the goods enum- 
erated in tariff items 445d, 597a, and 
other apparatus using radio tubes, 
or - use in the manufacture of 
parts therefor. 

445p—Ceramic parts; copper al- 
loys for welding; getter and getter 
assemblies; glass parts; metal bulbs 
and shells and metal headers; mica 
parts; mica assemblies; wire snub- 
bers, clips and straps, wire of 
molybdenum and molybdenum al- 
loy; nickel and nickel alloy tubing, 
wire, ribbon, screen and strip, coat- 
ed or not, carbonized or not, metal 
cathodes; nickel, nickel alloy and 
nickel plated parts, coated or not, 
carbonized or not; tungsten and tung- 
sten alloy and zinc wire; leads, 
spuds and welds; iron parts design- 
ed for sealing to glass; hooks and 
supports; base pins; wire and strip 
of silver copper, chrome copper, 
chrome iron or plated iron; top cap 
assemblies; graphite anodes; heaters 
and filaments; all the foregoing 
when imported by manufactirers of 
radio tubes and parts therefor, for 
use exclusively in the manufacture 
of such articles, in their own fac- 
tories. 

445q—Glass bulbs, glass tubing, 
glass cane; molybdenum strip; tan- 
talum wire and strip; copper tub- 
ing, rod porirde gf ae strip, oe 
or not; metal parts, n.o.p.; a e 
foreguing‘when‘imiported 


therefor, for use exclusively in the 
manufacture of such articles, in 
their own factories. 

ex 446—Electric steam turbo gen- 
erator sets, 700 h.p. and greater, of 
a class or kind not made in Canada; 
complete parts thereof for produc- 
tion use. 

ex 446a—Manufactures, articles or 
wares, of iron or steel or of which 
iron or steel or both are the com- 
ponent materials of chief value, 
n.o.p.,, of a total invoice value in 





‘by. manue 


ex ee or gas apparatus 
designed for welding or cutting, not 
includhhg motors; parts thereof for 
production use. 

447a—Sand cast rolls and chilled 
cast iron rolls, for use exclusively 
in rolling iron or steel, or in manu- 
facturing paper. 

447b—Forged steel rolls, hardened 
and ground, for use exclusively in 
rolling ferrous or nonferrous 
metals. 

459—Materials, including all parts, 
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Stores jam-packed with foods, tools, , 
clothes and hundreds of services, 
supply Canada’s rural families with 
every kind of merchandise enjoyed 

by the city dweller: For the service 

he renders his far-flung community, 
the general merchant is making 
great contributions te Canada 
Unlimited. 
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BREWING COMPANY LIMITED 


when imported by manufacturers of 
street or road rollers for use ex- 
clusively in the manufacture of 
street or road rollers, im their own 
factories, under regulations pre- 
scribed by the Minister. 

461—Safes, including doors; doors 
and door frames for vaults, scales, 
balances, weighing beams an 
strength-testing machines of all 
kinds, n.o.p. 

ex 46la—Automatic scales or 
weighing machines, of a class or 
kind not made in Canada for use 


in Canadian manufacture; complete 
parts of the foregoing for produc- 
tion use. 

ex 462b—Cinematograph and mo- 
tion picture cameras, 35 mm., for 
use by professional motion picture 
producers having studios in Canada 
equipped for motion oieale pro- 
duction; parts of the foregoing for 
production use. 

567a—Cinematograph or moving 
picture films, positives, one and 
one eighth of an inch in width and 
ovér, n.0.p. 


CANADIAN CAR-GA/22 


Tee PRODUCTION of one thousand buses in the 
short space of 214 years is a record of which we are justly 
proud. It is also an achievement in which your city 
can share, as some of these 1000 vehicles are in service 
on the streets of your city, or on order. The confidence 
shown by your local transportation 
company and the companies in 20 or 
more other centres in Canada played 
no small part in the decision to esta- 
blish in Canada this new industry 
on a large scale. 

This record is also a tribute to 
Canadian workers —their efforts 
made it possible, proving once again 
that the Canadian worker is second 
to none in this world. 


the type 





The Canadian Car-Brill C-36 City Transit Bus, 
purchased 


21 CANADIAN CITIES 
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BUSES AND COACH VEHICLES 





é 
Canadian Car-BRILL City Coaches, Inter-City 
Coaches and Electric Trackless Trolley Coaches are in 
service in 21 cities in Canada: They represent the last 
word in bus and coach design — have wide doors, com- 
fortable seats, full vision sliding windows, ample standee 
room, and from design and engineer- 
ing standards are admirably suited 
for use under Canadian conditions. 
The general acceptance from all 
parts of Canada, further widened by 
repeat orders from many purchasers, 
is proof of operator and passenger 
satisfaction. 
Bus Division 


CANADIAN CAR & FOUNDRY 


CO. LIMITED 
Head Office: Montreal + Works: Fort William, Ont. 
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INTERCITY COACHES 
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PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


(Continued from page 13) 
were payable almost entirely in New York. 
That meant the government had to call on 
an equivalent amount of U. S. funds to meet 
these maturities. 

U. 8. Capital Came Here 

During this period, and indeed throughout 
1945, there was a steady inflow of U.S. capital 
seeking no doubt to take advantage of the 
10% discount and purchase Canadian secur-' 
ities in anticipation of an eventual return to 
parity. 

At this point, officialdom claims that the 
flow of U. S. capital northward was already 
beginning to show signs of weakness. In any 
event we suffered a net loss of $21 millions 
in our reserve during June, 1946. Five days 
later (July 5) the government restored the 
Canadian dollar to parity with the U. S. 

Immediately the outflow of U. S. dollars 
began to accelerate. By November, 1946, de- 
spite a very satisfactory visitation of U. S. 
tourists during the summer, our resetves had 
slumped by $275 millions. The flow ‘of 
capital into Canada halted almost immedi- 
ately, Security transactions which had been 
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Chartered Accountants 
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AD. 3781 137 KING ST. W. favorable opportunity, began a series of 





heavy corporate “two-pay” redemptions. 
(These were mostly authorized at least three 
months before they actually took place). 
First came Aluminium preferred $7.2 mil- 
lions, Consolidated Paper $35.6 millions and 
Ffaser Companies Ltd. $7 millions. Others 
were Dominion of Canada $30 millions, Bell 
Telephone $31.5 millions, Abitibi $53 millions, 
Montreal Tramways $15.6 millions., By the 
time the movement had spent itself a few 
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WOODSTOCK 


adian securities payable -in U. S. and/or 
Canadian funds had been redeemed or re- 
funded. 

Because they were able to redeem these 
with the two dollars at par, Canadian holders 
(including the Canadian Government in one 
instance) were able to avoid the extra 10% 
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‘Chartered Accountants 
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Calgary Vancouver 
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(Continued from page 13) 
ment have been written off, and coupled 
with the future development of this com- 
pany, it has untold possibilities. 


4. Canadian Breweries: $2314 

Is under the able management of E. P. 
Taylor and has a tremendous expansion 
program almost completed, and its product 
has gained favor throughout the whole of 
Canada because of quality and merchandis- 
ing ability. We think that this company 
through its Canadian operation well as 
its American subsidiary, Bre Corp. of 
America, can look forward to a very bright 
future. 

5. International Nickel: $32 
"| International Nickel, owning as it does the 

largest deposit of nickel in the world to- 
gether with an unequalled research organ- 
ization to develop added uses of its products, 
makes this stock look attractive over the 
next few years and more. 

6. Hudson Bay Mining & Smelting: $42 

Is a wellmanaged company with, I am 
told, an untapped richer ore body than is 
presently being worked, and should have 
many years of prosperity ahead of it. 


7. Quemont: $14.75 

Quemont from all reports while still ap- 
parently a speculative security, has tremen- 
dous quantities of ore as well as tried man- 
agement behind it and appears to be a 
mining company with a very bright future. 

8. Algoma Steel: $54 5 

Algoma steel appears to be a primary 
industry whose future is coupled with the 
development of Canada. From all reports 
they have the ore and the plant to achieve 
tremendous success in the years to come. 


9. Price Bros: $67%4 
and 
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NIGHTINGALE, HAYMAN & CO. 


CHARTERED ACCOUNTANTS 


Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A. 


10. McLaren Quebec Paper: $45 

These two operations which are backed by 
enough wood to apparently ensure their 
operation in perpetuity wtih the world 
shortage of wood products, and apparently 
the sound capital structure of these two 
companies should enjoy tremendous prosper- 
ity over the years to come. 


Ottawa Grants 
UK Preference 
Breathing Spell 


OTTAWA (Staff)—When the 
Geneva , tariff rates come into 
force on Jan. 1, there will be no 
change in the 10% allowance now 
in effect on British preferential 
goods shipped direct to a Cana- 
dian porf. 


In the new agreements, certain 
preferential rates’ were elimin- 
ated. At the same time an un- 
derjaking was given by Canada 
not to restore, in these instances, 
any preference by applying the 
10% allowance. 


This latter arrangement is not, 
however, a part of the new tariff 
schedules which come into effect 
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Chartered Accountant Seeman ret weenene “eftee- 

pec & legis- 

100 ADELAIDE ST. W., TORONTO lation is passed by Parliament. 
Phone AD. 4795 — 


Another item which does not go 
into effect on Jan. 1, is the in- 
creased rate on tinplate, which 
formerly came into Canada free 
under British preference and paid 
17%% under the most-favored- 
nations schedule. The new rate 
is 15%, but since the Government 
may reduce, but cannot increase 
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CHARTERED ACCOUNTANTS 
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mentary authority is obtained. 


Geneva rates effective Jan. 1, 
will apply on entries for con- 
sumption made on and after that 
date even if the goods have ar- 
xived in Canada earlier. 


Vancouver 
Dawson Creek 





months later, close to $225 millions of Can-° 
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Did Parity Speed Flow of U. S. Dollars? 
Here Are Some Arguments in the Case. 


for which they might have been liable had 

the Canadian dollar been at a discount. Two ¢ 
other important refundings, Nova Scotia for 
$12.4 millions*and Power Corp. for $8.4 mil- 
lions, came later in the summer. But the main 
refundings took place during the six months 
November, 1946 to April, 1947 inclusive. 

Reference to the accompanying chart 
shows that it was in this six months period 
that the major drain on the Canadian dollar 
took place. The greatest single drain in any 
one month took place in February, 1947, when 
in addition to corporate refundings and other 
demands, the government was forced to pay 
a $75 millions subscription in gold or U. S. 
dollars to the International Monetary Fund. 
As well, during this period, there were re- 
curring and sometimes apparently well- 
documented newspaper stories purporting to 
inform the world that Canada was about to 
devaluate her dollar in order to protect her 
dwindling reserve position. 

How much of this would have’ happened 
if the Government had not made its pre- 
cipitous decision to return to par the pre- 
vious July? 

Certainly both periods (the months prior 
to the parity decision and the months there- 
after) were punctuated by “abnormal” secur- 
ity movements in both directions. First there 
was a “run” toward Canada; then a “run” 
in the other direction. Both these movements 
might have worn themselves out in.time. 
Certainly the movement “away” from Can- 
ada halted with seeming abruptness with the 
publication late in April of the FECB report 
showing that loss of U. S. dollars and gold 
during 1946 had amounted to only $273 mil- 
lions (about half what most outsiders had 
reckoned). In the month following publica- 
tion of this report, Canadian dollar reserves 
actually increased by $10 millions against a 
loss the previous month of $111 millions. 
(An important offsetting consideration. here 
ig that in the summer months Canada was 
recdiving heavy dollar payments from the 
British to meet her need for Canadian foods, 
materials, etc.) 

Canada’s Spending Spree 

Meanwhile, of course, the movement of 
merchandise trade was moving ominously 





Diversity Is Keynote as Experts Select 
Their 10 Stocks for Hold Over Three Years 


Burnett & Co. 


Burnett & Co., Montreal: 
1. Canadian Industries ..........+ 22% 
2. Aluminium ...... a cadeeweagee ae 
Sr POWELL TUVEE co ciccccsiqestoc “e 42% 
4. Consol. Mining & Smelting .... \ 96 
5. Molson’s Brewery .........s00+ 38 
6. Hiram Walker-Gooderham & 
ria ceded natesaces wees 25 % 
7, International Paper ......es- 58 
Bi E555 céewicn ste wéwews 35 
9. Building Products ......+.0. 28 % 
10. Ford of Canada “A” ........... 22% 


I think all these stocks have a reasonable 
combination of security and growth 
prospects. 


” * 


Peter D. Curry ae 


Peter D. Curry & Co., Winnipeg: 


1, Aluminium Ltd.: $215 

Trade observers forecast a heavy demand 
for light metals. Aluminum possesses many 
of the qualities essential in the electrical 
industry and, because of a lower price range, 
is offering considerable competition in fields 
normally dominated by steel, magnesium, 
zine and plywood. The product has one of 
the lowest labor costs of any heavy industry, 
bauxite being plentiful and power costs at 
Arvida are low. This is in contrast with the 
increasing costs of scrap, iron and coal for 
the production of steel. With operations 
even at 50% of capacity, the dividend re- 
quirements should be comfortably covered. 

2. Building Products: $28%4 

It is estimated that about 50% of the com- 
pany’s output is consumed in repair and re- 
placement work, thus assuring the company 
of receiving its share of both new construc- 
tion and repair work. New products will be 
introduced soon. The company has shown 
consistent and steady growth and should 
continue to enjoy a good demand for its 
products. 


3. Dominion Tar & Chemical: $22 
Has a favorable record of over 40 years 
of progress. Interests have been increasingly 
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e that The ROYAL TRUST Co. as Manager 
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and alarmingly against Canada. Canadians 
were not only going on a spending spree, they 
were, as well, experiencing a big postwar 
capital expansion program—much of it sup- 
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trade balance was $213 millions—an average 
of $35 millions monthly. During the next 10 
months this had climbed to $580 millions or 
$58 millions a month. In the six months April 
to October, 1946, inclusive, it was running 
$511 millions or $85 millions a month against 
us 


D. F. ARCHIBALD & CO. 


Chartered Accountants 
138 ROY BUILDING 


The effect of this heavily adverse trade 
HALIPAX, N.S. 


balance (aggravated undoubtedly by antici- 
patory buying and a rush of people who 
feared devaluation or restrictions to pay their 
bills or make their purchases) can be seen 
clearly in the dollar drain of the three months 
September, October and November of this 
year. Had no restrictions been imposed, it is 
obvious that the heavy seasonal purchases 
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have been increasing, many of which flow 
back into U. S. hands, and Canadians have 
been paying increasingly heavy freight bills | 
in the U. S., especially since U. S. roads have 
increased their rates while Canadians have 
not. . 


One thing seems clear: The public did not 
accept as gospel the statement of Mr. Ilsley 
in announcing parity that the “stability” of 
exchange rates between the two countries 
was the prime objective. In other words, the 
public constantly expected devaluation. A 
substantial “outward” movement of both 
capital and trade was constantly aggravated 
and stimulated by continuing rumors of a 
return to devaluation and_ restrictive 
measures. 


Now the ugcertainty is ended. A program 
designed to stop our exchange loss is 
operating. 

But there will be no end to the interpre- 
tations which professional and amateur 
economists will make of these revealing fig- 
ures of Canada’s dollar crisis. 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 
E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TCRONTO 


PETERS, BROWN & COMPANY 


: Chartered Accountants 
GORDON A. PETERS COLIN C. BROWN 
HARVEY L. GOOD JOHN DUNCANSON 


TORONTO FORT ERIE — KITCHENER 







RICHARDSON, ELWELL, PARISH & CO 


Chartered Accountants 
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diversified and greater stability obtained 
thereby. The company has strong competi- 
tive advantages since plants are most stra- 
tegically situated throughout Canada. Re- 
search is being fostered and modernization 
of plants and equipment carried out. The 
industry is one of growth. 


4. Industrial Acceptance: $34 

Has consolidated its position in the busi- 
ness of financing the purchase of semiperma- 
nent merchandise on an installment basis. 
In recent years a number of new branches 
have been opened, improving the competi- 
tive position of the company. A-return to 
normal operating conditions increases the 
possibilities of a return to the attractive pre- 
war earnings. 


5. Hudson Bay Mining & Smelting: $42 

No estimate of ore reserves has been re- 
leased since Jan. 1, 1946, when it was esti- 
mated that there were 26 million tons to the 
3,250-ft. level, averaging 2.99% copper, 4.24% 
zinc, .089 oz. gold and 1.25 oz, silver per ton. 
This would be over 13 years supply at the 
current milling rate. Working capital has 
been steadily strengthened and the financial 
position is excellent. Dividend requirements 
are currently being earned more than twice, 
so that dividends would not likely be jeopar- 
dized even if base metal prices were to de- 
cline substantially. A new hydro-electric 
power unit of 19,000 hp at Island Falls is 
expected to be in operation by 1948. 

6. McColl-Frontenac Oil: $1244 

In addition to marketing petroleum prod- 
ucts under well-established trade names, the 
company owns producing wells in Trinidad, 
B.W.L, and holds leases on oil and gas lands 
in Alberta. With the exception of 1943, 
earnings have shown steady growth. The 
company is well situated from a growth 
standpoint. 

7. Moore Corp.: $73 

This is a growth company and it has em- 
marked on a three-year expansion program 
to be completed in 1948. In view of ex- 
penditures entailed with the expansion pro- 
gram, dividends will not likely be increased 
fore some time but earnings potentialities 
are thereby enhanced. 


8. Price Bros.: $6744 

Products are well diversified, 
costs ratio is low. Dividends are 
being covered by a wide margin. 
The financial position of the com- 
pany has been greatly improved 
in recent years and _ interest 
charges substantially reduced. 
Current earnings suggest a pos- 
sible further dividend increase 
before the end of 1947. 

Through its subsidiary, Cana- 
dian Acme Screw & Gear, the 
company is benefiting from the 
increased demand for automotive 
accessories. In 1946 the company 
earned $1.17 a share and paid out 
only 40c and despite expenditures 
of nearly a million dollars on new 
equipment, working capital posi- 
tion was well maintained. Excel- 
lent earnings possibilities over the 
next few years,are indicated. 

10. Shawini Water & 

Power: $214 

The company is experienceing 
a growing demand for power and 
the chemical and resin divisions 
have attractive long-term growth 
possibilities. After allowing for 
dividends on the preferred stock 
issued in 1947, there is an over-all 
reduction in fixed charges since 
1941. Book value of the common 
stock is around $30 a share, so 
that shareholders appear well 
protected if expropriation is ever 
carried out. 
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KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week 
by mail $§ a year. 





CHARTERED ACCOUNTANT 


KENT BUILDING ° TORONTO 
Phone: WAverley 6460 


CONSOLIDATED THEATRES 
shareholders at a special general 
meeting approved a bylaw split- 
ting each share of the present stock 
into one A and three B shares 
of no par value. There were 81,200 
shares outstanding, so that the new 
capitalization will be 81,200 A and |¥% 
B shares, 


NEW NORZONE MINES reports |i 
the Dec. 1 installment of 175,000/| \ 
shares at 40 cents a share and each 
subsequent installment have been |} 
extended for three months. 
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Claim Insurance Trust Income 
Exempt Ontario Death Duties 


Liability of an insurance trust for 
succession duties was argued before 
Mr. Justice Barlow in the Ontario 


testamentary instrument and paid | 
for by the deceased during his life- 
time and paid to or enjoyed by the 








Expects Brisk 
Winter Season 


port manager Ralph W. Hendry 
predicts a busy winter season. The 
grain flow began a few days ago 
and there are prospects that pas- 
senger traffic will increase as 
more steamship companies re- 
sume regular schedules, he states. 


During October 4,000 passen- 
gers arrived at Halifax, said to be 
the largest number of civilian 
travellers to disembark in Canada 
in any month since 1939. They 


months of 1947, 39,000 passengérs 
landed or embarked in Halifax. 
A total of 3,800 vessels arrived 
and departed during the period, 
carrying more than three million 
tons of cargo. 


A large proportion of the arriv- 
ing Overseas passengers were im- 
migrants, many of them displaced 
persons. Early in the year several 
thousand ex-Polish soldiers enter- 
ed ‘Canada through the port. New 
immigration quarters at the Hali- 
fax Ocean Terminals facilitate the 
handling of this type of traffic, it 
is stated. Other improvements 
scheduled include construction of 
a new and larger pier at Deep- 
water Terminals and a new 
freight transit shed at pier 26. 


Veteran Cunard liner Aquitania 
has been making regular trips be- 
tween Southampton and Halifax 
throughout the year; and new 
callers this winter will be Cana- 
dian Pacific flagship, Empress of 
Canada, and Cunarder Ascania. 
Regular passenger and freight 
service from Halifax to the West 
Indies has been resumed by the 
Lady Nelson and Rodney. Ade- 
quacy of docking facilities , at 
Halifax. was recently illustrated 
when a 17-ship transport squad- 
ron of the U. S. Navy tied up at 
Ocean Terminals. Commanding 





PROFESSIONAL DIRECTORY Halifax Harbor! YOU A SKED US 


The Financial Post will provide subscribers as quickly as possible the answers 


to apecific questions about business, taxation, investments, 


The Post eannot undertake to make 
matters involving individual business 


and other subjects, 


redictiona, will not express opinions on 
udgment or on conditions or investments 


outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber’s copy of The Financial Post must be englosed, 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a@ separate sheet of paper, to facilitate research work entailed. 
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Tax Refunds 


Last May, I made a claim for a 
refund for overpaid taxes on my 
1944 income. In August, I re- 
ceived a letter stating that my 
claim had been allowed and that 
I would receive a cheque for same 
within a few weeks. This has 
not come yet. Is there anything 
else I should do? 


There is nothing else you are re- 





number of your letter, etc. 
possible the letter gontaining your 
cheque has gone &stray or been 
stolen and the sooner this is brought 
to official notice, the better. In any 
case, if it has not yet been mailed 
your letter should help expedite it. 


W. S. Certificates 


I have a number of war savings 
certificates which I bought at $4 
each. These at maturity are 
worth $5 each. How does the dif- 
ference between buying and re- 
demption price stand for income 
tax? 


It is 





It is not subject to income tax. 


INVESTMENTS ¢ 


Stocks vs Inflation 
Would you please give me some | 
indication of the type of stocks 
that may be expected to with- | 
stand inflationary forces best. | 


keep pace with rapidly increasing 
costs should be in a more favored 
position in a period of inflation | 
than others. For example, pro- 
ducers of basic metals and the pulp} 
and paper companies should be,able | 
to keep raising their prices as their | 
costs rise, as long as the demand | 


|directors of International 
jleum were optimistic as to 


results for the year will of course 
be subject to developments in the 
latter half it is stressed. 

The company should produce at 
least as much oil this year as in 
1946 The Financial Post under- 
stands. Exploratory’ drilling in 


Peru (where 26 per cent of 1946) 


gross crude production was ob- 
tained) has met with good success it 
is stated. In Colombia results have 
not been so favourable. Develop- 
mentin Venezuela (where the com- 
pany obtained 41 per cent of its 
gross crude production and is in- 


fully up to expectation The Post 
understands. Oil is being produced 
in Venezuela at a record rate and 
all the major companies are partici- 
pating in it. 


This year’s increases in the price} 


of crude are also expected to bene- 
fit the company. In March 1947 the 
price of export crude was raised 
about 25 cents a barrel, making the 
company’s average price $1.77 a bar- 
rel, 37.2 per cent higher than the 
$1.29 a barrel average for all 1946. 
About a month ago t price of 
crude was again raised about 20 
cents a barrel. Within the past two 
weeks the crude oil price has gone 
up another 50 cents a barrel. These 
increases should improve the com- 
pany’s current earnings provided 
there are no undue increases in labor 
costs, taxes and in prices for equip- 
ment and material it is expected. 


You will no doubt have noticed 
that in the last Annual Report 


world competitive position. 








aiseumdinaieenaanond 


Must File Tax Returns 


For Bulgarian Assets 


The deadline for filing returns 
under .tpe Bulgarian capital levy 
tax law has been set for Dec. 31, 
1947, for persons residing outside of 
Bulgaria, Canada’s Department of 
External Affairs announces. Under 
the law, assets, including real pro- 
perty, bank accounts, securities, etc., 
in Bulgaria owned by foreign 
nationals, are subject to the tax. 

Special forms for making returns 
may be obtained from Bulgaria. In 
view of the shortage of time, how- 
ever, it is suggested that Canadians 
submit declarations in the form of 
detailed lists of assets to the Bul- 
garian Legation, 2841 McGill Ter- 
race, N.W., Washington, D.C., U.S.A. 


years, if ever, and we can meet 
such competition with a satisfactory 


operate will co-operate with the 
company. 

During the war years the com- 
pany greatly strengthened its work- 
ing capital position. Working capi- 
tal amounted to $43,397,513 at Dec. 
31, 1946 as compared with $22,014,080 
at Dec. 31, 1939. 

It would appear that International 
Petroleum is a well-managed con- 
cern. Further, it has been in the 
South American field for consider- 
able time and consequently should 
be experienced in dealing with the 
various political problems there. 
On the other hand it has to be 
recognized that the governments of 
the South American countries are 
less stable than those of the North 
American countries which is one of 
the principal adverse factors in the 
situation. 

A further favourable factor is the 
indication that the United States 
may become an importing rather 


Petro-| than an exporting nation with re- 
its| gard to crude oil. 
They | will increase greatly the importance 


This, of course, 


believe that the potential competi-| of crude oil reserves in other parts 
Seatepialie tion from the Near and Middle} of the world and should react fav- 
Industries in which the price of} Eastern fields “Will not displace} ourably for International Petro- 
the product can be readily raised to | production from our fields for many | leum. 





¢ 


CHARTERED TRUST SERVICES 


Executor of Wills 





*~ 
~ 


December 20, 1947 


THE FINANCIAL POST 


Dominion and Provincial 


Government Bonds 


Municipal Bonds 
Public Utility 


and 
| Industrial Financing 


‘Dominion SEcuRITIES) 


CORPN. LIMITED 








, Toronto, Canada 


came on six liners and 19 boat | Wired to do, but it would be wise to! terested through a 25 per cent in-|;ctut On Our investment. ‘a an ESTABLISHED 1901 
trains carried them to Canadian | tite the inspector of income tax! terest in the production of the Mene| 225¢¢ on the assumptio aaa te 

Ry : in your district, telling him the cir-| Grange Oil Company) has been Governments in the cotntries in TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 
destinations. In the first 10) cumstances, referring to the file ee which International Petroleum 


i7 

























. 
















Surveys of Operations 


‘ @ 


Time, Motion and Methods Study 


Sales, Distribution and Markets 


MANAGEMENT SERVICES 


in 


Incentive Plans and Job Evaluation 
, Foremen and Supervisory Training 
siisnnaades Selection, Placement and Training A 


Cost, Production, and Budgetary Controls 
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children as preferred beheficiaries. 


He made a trust agreement and 

appointed a trustee to invest the 

000 and pay the income to his 
wife and then to the children. 

The estate contended this was an 
income paid for in his lifetime 
geen the premiums and should 

exempt succession duty under 
Section 401)3 of the Ontario succes- 
sion duty act which lists among the 


“any mnon-commutable annuity, 
income or periodic payment effected 
in any manner other than by will or 


any one person and to the extent 
of $2,400 per annum in the aggre- 
gate.” 

C. R.Magone, Deputy Attorney- 
General for Ontario, argued that 
the income had not been paid for 
by the deceased but by insurance 
money which belonged to his bene- 
ficiary; that while the premiums on 
the policy had been paid by the 
deceased during his lifetime, the 
principal did not become due until 
his death and the trustees then dis- 
tributed the income’ and not the in- 
surance company. 
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publicity department is 
showing a film which depicts the 
important part played by Halifax 
as a wartime transportation cen- 
tre. Previously held up because 
of security regulations, the film 
is now available for public show- 
ings. 


CNR Buys First 
DieselsforRoad 


MONTREAL (Staff) — First 
Diesel electric locomotives to go 
into road service in Canada have 
been ordered by Canadian Na- 
tional Railways. 

CNR Chairman and President 
R. C. Vaughan, this week an- 
nounced that the company had 
ordered two 4,500 hp locomotives 
from the electromotive division 
of General Motors. 

While the cost has not been 
announced, similar type locomo- 
tives sell in the United States 
around $600,000 on the basis of 
$130,000 for every 1,000 hp. 

Both CNR and CPR last sum- 
mer gave Diesel electric locomo- 
tives extensive road tests. So far 
CPR has not afinounced the pur- 
chase of any Diesels and all the 
52 locomotives recently ordered 
are steam. : 


Manitoba Boom 
In Sunflowers 


From Our Own Correspondent 
WINNIPEG—The 900 farmers 
in south central Manitoba who 
made sunflowers part of their 
1947 sowings are cashing in $1.2 
millions on this year’s crop. 
Mid-November estimates of the 
Department of Agriculture put the 
average yield at 800 pounds per 
acre on plantings of 25,000 acres. 
The price is six cents a pound, a 
return of $48 an acre. 





now | 


where the price of the product is 
difficult to change may find them- 
selves squeezed between rapidly 
rising costs in a period of inflatfon 
and a relatively fixed or hard-to- 
change selling price for the pro- 
duct. For example, public utility | 
companies and railroads whose rates | 
are set by a public board, and the 
gold mines, where the price is fixed 
by governmental action, might find 
themselves in this position. 

Companies in the first group, 
which haye to carry ‘large ‘inven- 
tories and which might not be hurt 
too badly during an _ inflationary 
period, may be faced with large in-| 
ventory losses, should the trend 
change suddenly and prices break 
rapidly. 


International Pete. 


Would you please bring me up 
to date on the outlook for Inter- 
national Petroleum Co. common 
stock. .Why has the: stock only 
paid 50c a share this year as 
against $1 in previous years? 


The reduction in the dividend rate 
on International Petroleum Co. 
common stock was made in June, 
1946. In explaining at that time 
President L. P. Maier pointed out 
that an extensive exploratory pro- 
gram was being undertaken by the 
company which would entail hea¥y 
capital expenditure. Directors were 
of the opinion that the best interests 
of the shareholders would be served 
by financing these expenditures to a 
considerable extent out of current 
earnings and accordingly felt that 
the dividend should be reduced, he 
stated. Concessions to be explored 
embraced a diversity of promising 
prospects and their exploration is 
expected to result in substantially 
increasing the company’s crude oil 
reserve Mr. Maier stated at that 
time. 

In 1946 the company earned only 
57 cents a share as against the 50 
cent dividend rate. Its 1946 earn- 
ings were down 41.2 per cent from 
the 97 cents a share earned in 1945. 
Earnings per share in previous 
years were $1.25 in 1944, $1.10 in 
1943, ‘$0.94 in 1942, $1.23 in 1941, 
$0.94 in 1940 and $1.19 in 1939. 

For the first half of 1947 earnings 
of International Petroleum were 
better than in the similar\1946 period 
The Financial Post was told. Earn- 
ings for the whole year are ex- 
pected to show an improvement over 
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WINNIPEG, MANITOBA Sunflower seed production and last year’s 57 cents a share but final . 

the industry it founded, the plant : 

of Co-Operative Vegetable Oils at ® 

CONSULTING MANAGEMENT ENGINEERS. Altona, both war offspring, have ARCHITECTS i 
developed into lusty youths with ; 
this year’s crop. Both yield and Py ¢ 

STEVENSON & KELLOGG, LTD. oil content are more than early|} ALLWARD & GOUINLOCK i 

‘ season estimates, partly because ‘ARCHITECTS ; 
Consulting Management Engineers of a long open fall, frosts in later aie t. dats i 

“e sosonTo . - vancouve: September and early October 
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G. Roper GovinLock 
B.A.Sc., F.R.A.1C. 


TORONTO 


which hastened maturity, and 
good weather for harvesting it. 
Tests .show oil extraction of 
about 25% of the seed content, 
with markets awaiting as much 
as the Altona plant can produce, 
chiefly the Winnipeg packing 
plants which use it in shortening 
and salad oils, and some buyers 
for confectionery and medicinal | 
preparations. 
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CONSULTING ENGINEERS i 


KRUMM, YOUNG & COMPANY LIMITED 
Consulting Engineers 


Industrial Plants, Dams and Bridges, Structural, Mechanicdl and 
Electrical, Reports, Design and Supervision, 


67 YONGE ST. TORONTO , Phone WA 4110 








ICKERS coppersmiths have built almost 
' every kind of copper equipment used by Canadian industry— 
from gigantic tanks to small-sized copper. coils. We have the experience and the. 
equipment to do any copper job quickly, efficiently and economically. 
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CITY OF THREE RIVERS has} 
awarded an issue of $236,000 to i 
syndicate comprising A. E. Ames | 
& Co., L. G. Beaubien & Co., Rene 
T. Leclerc Inc., Savard, Hodgson & 
Co. and Banque Canadienne Nation- 
ale. Issue was awarded at a price 
of 99.07 and includes $34,000 at 
2%% redeemable in 1948-2; $35,000 
at 234% redeemable in 1953-57 and 
$167,000 at 3% redeemable in 1958- 
71. Net average cost to the muni- 
cipality will be 3,0418%. 


te? 


A. BRITTAIN & Associates 
. LIMITED 


Consulting Engineers 
735 Dovercourt Road 
KE. 9227 Toronto 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 


eoeer 





by mail $5 a year. 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


“ 


BONERS 
SKINNER UNAFLOW MARINE ENGINES 
MINING MACHINERY + PULP AND PAPER MILL EQUIPMENT 
PUMPS © HYDRAULIC MACHINERY » COPPER WORK 
SPECIAL MACHINERY / 


JOHN H. ROSS 


Consulting Engineer 
Mechanical and electrical 
equipment of buildings and 


industrial plants. Reports, 
Designs, Supervision. 


102 Charles Street W., Toronto 
Kingsdale 6655 
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GIFT SUBSCRIPTIONS 


“An appropriate reminder 
of your best wishes. Cards 
supatiod or mailed for you. 
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52 Weekly Ifsues Only $5 


ISLAND OF MONTREAL real) 
estate increased in value during! 
X| October $3,583,558 over October last 
year and $997,786 over the previous 
month, Montreal Real Estate Board 
reports. Sales were 1,439 (1,589 for 
September, and 1,392 in October, 
|-1946). Ten-month sales were 12, me | 





HEAD OFFICE - MONTREAL 


67 Yonge St Representatives in 


TORONTO 


Lister Block, 
HAMILTON 


Principal cities 
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| valued at $117,389,328; for the same 
period of 1946 12,242 valued at 
-$120,996,151. 











‘Law Coisiaiilatie Given Green Light 


To Revise Insurance Legislation 


The insurance law revision 
committee of the provincial in- 
stirance superintendents has been 
given the green light to go ahead 

" ing the uniform insurance 
acts, (other than life) now in 
effect in all provinces except 
Quebec. \ 

Authority to do this is contain- 
_e@ in a resolution passed by the 
association of superintendents in 
executive session, following the 
general conference with represen- 
tatives of the companies and the 
insuring public at Jasper, Alta. 

Quebec province,hasn’t the uni- 
form act in force-but is believed 
in sympathy with the move to re- 
vise it, and, it is expected that 
after her- own insurance legisla- 
tion has been revised indepen- 
dently it will be substantially in 
harmony with the new law in the 
other provinces, Accordingly the 
province is much interested in 
the generai revision plans. — 

The superintendents’ proposal is 
to draft new nonlife sections of 
the provincial insurance acts and 
then submit them to the super- 
intendents of the different prov- 
inces for consideration and com; 
ment. 

It is expected also that drafts of 
the legislation will be submitted 
to representatives of the insur- 
ance business and also of the in- 
suring public for comment and 
suggestions. 

Will Submit to Conference 
. Eventually the draft legislation 
will be submitted to the superin- 
tendents’ conference probably 
next September if it can be put 
into form by that time. 

The general outline of the prin- 
ciples set forth in the report sub- 
mitted to the 1946 conference will 
be followed. (The Financial Post, 
Sept. 13, Oct. 11). 

Subject to satisfactory arrange- 
ments, the committee is authoriz- 
ed to retain fof stich purpose on 
behalf of the association, drafting 


SECURITY — 


counsel and such assistants as 
may be required. 
Financial Support 

It was also decided to ask the 
provincial governments to make 
an additional contribution to the 
association to meet the expenses 
thus incurred. Contributions for 
the various provinces were sug- 
gested as follows: 

British Columbia, Alberta, Sas- 
katchewan, Manitoba, New 
Brunswick and Nova Scotia — 
$750 each. 

Prince Edward Island — $250. 

Ontario — $3,500. 

Quebec — $1,500. ‘ 

The proposals to revise the non- 
life sections of the uniform in- 
surance act dates back to prewar 
years but during the war action 
was deferred, the proposal com- 
ing up again about three years 
ago. 

Genera] Principle 

The general plan of revision is 
to simplify the law as far as pos- 
sible, transferring a large part 
of the material in the statutory 
conditions to the regular contract 
law and making the remaining 
statutory conditions as liberal as 
possible and giving them a more 
prominent place in the policy. 

It has been pointed out that 
since the present act was first 
drafted there has been a great 
swing to comprehensive policies, 
giving protection against several 
perils such as in the Personal 
Property Floater which insures 
against fire, theft and practically 
all risks. Part of these covers or- 
dinarily such as fire insurance 
would be subject to statutory on- 
ditions but not all. 

The same holds good ag re- 
gards the supplemental contract 
covering against water escape, 
windstorm, riot and civil commo- 
tion, etc., which is added to the 
regular fire policy. The regular 
fire policy is subject to statutory 
conditions but the supplemental 


EXPERIENCE 


ECONOMY 


An office, experienced in all classes 


of 


INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


iL 


I" Guuelst> 


& RYERSON 


TORONTO 1 


eriits Mism@acni 


FIN sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/2 %» MUDGE 


NEW 10R ONTO 
OISTRIBUTOR> FRED'K WHITLEY & CO. MONTREAL 
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SECURI 
SERVICE 


aaa (@ 
Do 


an 


Behind the motto of The Portage Mutual — 
“Service with Security’ — stands a sixty- 
three year record of feir dealings and 
prompt settlements. Backed by sound finan- 


‘ciel resources, 
unbroken... 


this record will continue 
a shield of protection for 


- thousands of policyholders, against crippling 
property loss by Fire or Windstorm. 


Established 1884 
HEAD OFFICE: PORTAGE LA PRAIRIE, MAN. 


f 


REGINA . 


EDMONTON 


FRE and WINDSTORM 
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contract is not—which is not con- 
sidered logical. 

This is one of the matters with 
which the revision of the act will 
deal. 

“Qualified” Drivers 

Other resolutions passed by the 
association of superintendents fol- 
lowing the Jasper conference, 
deal with specific clauses, One 
of these would amend the clause 
in the automobile section requir- 
ing an insured car to be driven 
by a licensed and qualified driver, 

Thus it is suggested that sta- 
tutory condition 2 (1) (b) and 
2 (2) (b) of the automobile sta- 
tutory conditions, be amended to 
read “either authoyzed by law 
or qualified to drive or operate 
the automobile,” or while such 
person is under the age of 16 
years or under such other age as 
is prescribed by law. 

The change here is largely in 
the change of the words “quali- 
fied and authorized by law to 
drive” .to “qualified or auth- 
orized to drive.” 

It has been felt that the law, 
as at present worded, is rather 
unfair to a.capable qualified 
motorist who for example might 
neglect to renew his driver's 
license on the specified date. If 
he did so an insurance company 
might use this fact as a defense 
against \paying a claim. 

Under the amendment if the 
driver can show that he is either 
qualified or licensed to drive the 
policy would stand. 


Question of Public Policy 
To settle the oid problem of 
‘an insurance corhpany setting up 
public policy as a defense against 
liability under an insurance pol- 
icy, the association recommends 
that the provinces insert as a new 
section in the various provincial 
acts (82a in Ontario) the follow- 
ing: 
“Unless the contract otherwise 
provides, a violation of any 
criminal or other law in force in 
the province or elsewhere shall 
not, ipso facto, render unen- 
forceable a claim for indemnity 
under a contract of insurance 
except where the violation is 
committed by the insured or by 
another person with the consent 
of the insured with intent to 
bring about loss or damage; 
provided that in the case of a 
contract of life insurance this 
section shall apply only to dis- 
ability insurance undertaken as 
part of the contract.” 


This is intended to protect 
motorists against an insurer re- 
fusing to pay a claim because for 
example he had gone through a 
red light or entered a stop street 
without stopping or was speeding 
on the highway. These offences 
would technically be breaches of 
the law but it is felt by many 
they should not deprive the driver 
of insurance. Other amendments 
suggested refer largely to life in- 
surance, 


Insurance Sales 


$102.6 Millions 


October Figures Slight- 
ly Under 1946 — Ten 
Months Total Higher 


Sales of new ordinary life in- 
surance in Canada and New- 
foundland in October totalled 
$102.6 millions, compared with 
$105.7 millions in October last 
year, a decrease of. about 2.8%. 
The decrease compared with one 
of 4.7% shown in September. 

Total sales for the first 10 
months of 1947 were $989 mil- 


_| lions, about 1% more than in the 


corresponding period of 1946. 
Decreases in September and 

October are attributed to greater 

competition from various typeé of 


consumer goods, and diversion ]. 


into purchase of homes, etc., of 
money which otherwise might 
have been used to buy insurance. 

Gains were shown in British 
Columbia, Alberta, Manitoba, and 
Quebec, the other provinces 
showing decreases. . 


The figures released by the 
Canadian Life Insuranée Officers 
Association are for new ordinary 
insurance, exclusive of annuities, 
dividend additions, etc. Compar- 


isons with last year follow: 
Sales of New Ordinary, Life Insurance 
In Canada and en 


(000 of §$) 
Sales of “October 
oo Columbia . 


ew Brunswick 
Nova Scotia 
Prince Edward Island 
Newfoundland 


Total for Canada and 
Newfoundland , 105,737 
Sales by Months 
82,572 

88,225 

102,748 

104,949 

105,535 

104,830 

106,880 

86,050 


Metropolitan Life Announces | 


New Schedule Premium Rates 


Metropolitan Life Insurance Co, 
has announced a new schedule 
premium rates and new editions 
of life insurance policy forms 
effective Jan. 1. 

There will be revisions in in- 
dividual rates with some increases 
and some decreases but the over- 
all average will remain about the 
same. There is no need for an in- 
crease in the level of Metropolitan 
rates now, because the company, 
several years ago, raised the gen- 
eral level of its premium rates 
in anticipation of a continued de- 
cline in the rate of interest earn- 
ings on investments suitable for 
life insurance companies it is 
stated, 


All revisions in premium rates 


Take Up 99%Rights 
Of Bell Telephone 


Participation was 99% in the 
recent offering of new capital 
stock in Bell Telephone Co, of 
Canada to shareholders outside 
the United States, it is stated. 
This compares with 98.6% for the 
previous issue, little more than a 
year ago. 


The offering was made at $140 
a share on the basis of one new 
share for every five shares held, 
as approved by the Board of 
Transport Commissioners for 
Canada. As 1,045,410 rights were 
exercised, 208,082 additional 
shares of the company’s stock 
were issued to some 20,000 share- 
holders, old and new. About 
98%, or 204,826 shares, were paid 
for in full and 4,256 shares are be- 
ing subscribed for by installments. 


people who daily serve their customers — 


apply énly to new policies issued 
after Jan. 1 and will not affect 
policies alread in force. 

Underwriting rules for aviation 
risks have been liberalized and, in 
general, airline passengers will 
not be rated or charged any ex- 
tra premiGm for life insurance, 
irrespective of the amount of fly- 
ing. Extra premiums will be 
charged other types of passen- 
gers, including those in the avia- 
tion industry, only if they do 
an unusual amount of flying. The 
extra premiums for civilian pilots 
have been generally reduced. 

Ordinary policies within speci- 
fied age limits and amounts will 
automatically include a waiver of 
premium disability bene fit. 
Chiefly, because of simplified ad- 
ministration and consequent sav- 
ings in expense expected to re- 
sult from automatic inclusion of 
the benefit, the cost for this bene- 
fit included in the premium is 
less than the premium currently 
charged for such benefit. 

All policies, issued in the or- 


Dominion Appraisal » | 


Company Limited 


Studies of practical value 
and depreciation. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


dinary department, with a month. | 
ly premium not over $10, will 
be issued in a separate classifica- 
tion from regular ordinary poli- 
cies and will be designated as 
monthly accounting branch poli- 
cies. Premium rates on these will 
be slightly higher than on regu- 
lar ordinary policies with 
monthly premiums over $10 but 
nonforfeiture benefits and settle- 
ment options will be the same as 


in regular policies. 
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MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange e Calgary Stock Exchange 


219 BAY ST. +» TORONTO! -_ ELGIN 9281 


FRANK G. LAWSON e WILLIAM J. KERR e DONALD M. M. ROSS e R. B.G. CLARKE 


Both are becoming, madam : : 
but one has a personal touch that 
* best enhances your individual charm. 


It’s that way with life insurance, toos 
For best results, you need a savings- 
and-protection plan that is tailored 
to your personal needs, 


Your friendly Crown Life counsellor 
is especially trained to help you draft a 
personalized program for achieving 
security. Consult him today, 
with confidence, 


CROWN LIFE 


ESTABLISHED 
1900 


‘INSURANCE COMPANY 


ONE BIG ASSET 


cur balance shee 


CAN’T SHOW... 


Cre 


HIS asset is the Bank of Montreal family ... 8,970 men and women whe 
ate working with the million and a half Canadians who bank at the B of M. | 


No amount in dollars can ever express:the value of this asset. Yet, of its nearly 
two billion in resources, no asset of the Bank of Montreal is so productive as these 


setved on every business day since November 31d, 1817: 


Behind this asset is the accumulated experience of 130 yeats. Through five 
generations, the experience of the original staff of seven has — as the 
B of M family has grown in strength and numbers. 


Each member of the family'is a distinct personality ... together, neatly nine 
thousand of them make the B of M 


90,682 | , 


105,734 
110,510 
97,677 


989,568 1,186,392 


“LES CURE ET MARGUILLIERS 
DE LA PAROISSE DE SAINT- 
JEAN VIANNEY” Gatineau, Que. 
new issue of $400,000 3% first mort- 
gage bonds, dated Jan. 2, 1948 and 
due Jan, 2, 1949 to 1972 are being 
offered at $100 and acerted interest 
by Oscar Dubé & Co. Proceeds will 
be used to refund on Feb. 2, 1948 at 
$100 the outstanding issud of $150,- 
000 bonds dated gan. 2, 1947. The 
balance will be used for the com- 
pletion and furnishing of the church 
and parsonage now under con- 
struction. . 


. 


Se 
“To the outstanding services of 


the men and women of our Staff, I 

would like once again to pay tribute,” 

B. C. Gardner in his general manager's report 
Eman 1° B of M shareholders. 


Pointing out that the 
volume of counter transac- 


seme tions handled 


said routine methods. 


by the Staff instruction. .< 


during the past year had sur- 


passed all previous records and that the Bank's 
deposit accounts now exceeded more than 
1,600,000, Mr. Gardner described the measures 
being taken to speed services to customers and 
to lighten the heavy burden on the Staff, 


“We are,”” he said, oo 


continuing to carry 
out further mechanization in connection with 
routine transactions and are adopting new and 
revised working methods to 

expedite business. 
**We have a group of rou- 
tine organization officers who 


just as B of M people a them have 


visit branches periodically and-essist 
Managers and 


Seaff in imnproving 


**As an additional aid to staff training, we 
have recently established a 
school at Head Office and we 
ae 


arrangements pilenlngy: stp thip: Apedliogiaane, the 

progress and the welfare of our Staff are under 

continuous and careful study, and I know of no 

feature of our business that. has been given 

more care and consideration over the past yeae. 
“...to my immediate associates . .. and 

to the entire Staff I wish to express my sinces: 

thanks for their loyalty and devotion aod for 

their efforts in maintaining and 

improving the services which 

we render to our customers and 

to the community at large.” 
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Lakehead Grain Stock Low 
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McColl-Frontenac i Sa 
Sells New Bonds 


DIVIDEND NOTICES DIVIDEND NOTICES 


THE BANK OF 
NOVA SCOTIA 


DIVIDEND NOTICES 


MERCURY 


The Canadian Bank of 


Commerce 


NOTICE is hereby given tbat an 
extra distribution of 
CENTS share on the paid-up 
Capital stock of this Bank has been 
declared for the year ending 3lst 
October, 1947, payable at the Bank 
and its Branches on and after FRI- 
DAY, the SECOND day of JANU- 
ARY, 1948, to Shareholders of record 
' at the close of business on the 
twenty-ninth day of November, 1947. 
The Transter ks will not be 
| C08 


By Order of the Board. 
S. M. WEDD, 
General Manager. 
Toronto, 2ist November, 1947. 


'° The Toronto Martgage 
Company 
QUARTERLY DIVIDEND 

Notice is hereby given that a divi- 

Gend of $1.25 r share, upon the 
_paid-up Capital Stock of this Com- 
“pany, has been declared for the cur- 
rent quarter, and that the same will 
be payable on 
2nd January, 1948, 
to shareholders of record on the 
| books of the Company at the close 
' of business on the 15 t. 
By Order of the Board, 
. PHILIP SIMMONDS, . 


Manager. 
4th December, 1947. 


\ 


The Murphy Paint 
Company,, Limited 


' The following quarterly dividend 
has been declar a the Board of 
| Directors, payable 3ist December, 

1947, to shareholders of record at the 
' close of business on 15th December, 


1947. 
| Common Stock + Twen cents 


. ($0.20) per share on the 
Value shares. 
‘ P. L. TOD, 


| Montreal 
| 8th December, 1947. 


IVIDEND of One and Three- 
< he P. ey Beck of 
rt 

SGMINION TEXTILE COMPANY, 
Limited, for the quarter ending Sist 
Dommber, 1907. parebee 15th January, 
1948, to of récord 15th De- 

eember, 1947. 

By order of the Board, 


ARGUS CORPORATION LIMITED 


Dividend Notice — Preferred and 
Cemmon Stock 


Notice is here 
dend of one dollar and twelve and 
one-half cents (§1.12%) per share on 
the outstanding 4%% Cumulative Con- 
' wertible Redeemable Preference Shares 
' am the capital stock of the Company 
‘has been declared payable on the first 
\ day of March, 1948, to shareholders of 
record at the close of on the 
Sist day of January, . 

Notice is hereby given that a quarterly 
Gividend of fifteen cents (15 cents) per 

on the ou:standing common stock 

Company has bee 
on the first day of March, 
‘ iders of record at the 
, business tn the S3ist day of 
, 194%. 

By Gvder of the Board, 


R. W. FINLAYSON, 
Secre 


1948, to 
close of 
January, 


' Toronto, Ontario) December 9, 1947. 
j ] 


LAURENTIDE ACCEPTANCE 
CORPORATION 
LTD. 


The 33rd regular quarterly divi- 
dend of One and a-quarter per 
cent (144%) has been declared on 
the outstanding preferred stock 
of the corporation, payable on 
January 31, 1948, to shareholders 
of record at the close of business 
January 15, 1948. 


LUCIEN ROUX, 
Secretary-Treasurer. 


SunEnTEST 


PETROLEUM CORPORATION 
LIMITED 
NOTICE OF DIVIDENDS 


“B” Preferred 
A half-yearly dividend at the rate of 
6% per annum on the Class “B"” Preferred 
stock of this Corporation for the half- 
year e December 31, 1947, has been 
, payable January 15, 1948, to 
shareholders on record at the close of 

business December 12, 1947. 


Common and Ordinary 

The Board of Directors has declared a 
half-yearly dividend of $1.00 per share 
en the Common and Ordinary stocks of 
this Corporation for the half year end- 
img December 31, 1947, payable January 
15, 1948, to shareholders on record at the 
close of business December 12, 1947. 


Share Warrants 
Share Warrant holders will present 
coupons, serial number 56 to the Cana- 
j;¢dian Bank of Commerce, London, On- 
tario, and branches in Ontario and 
Quebec, on and after January 15, 1948, 
where payment will be made at par. 
By Order of the Board, 
JAMES D. GOOD, 
Secretary- r. 
*UONDON, Ontario, December 8, 1947, 


Secretary-Treasurer. of 


given that a divi- 


Dividend No. 313 


Notice is hereby given that a Divi- 
dend of cents per share on the 
ee Ca Stock of this Bank 
been declared for the current 
querer to shareholders of record of 
6th January, 1948, and that the same 
will be payable on and after Mon- 
day, the second day of February 
next, at any of: offices of the 
Bank in Canada. 
By Order of the Board. 


H. L. ENMAN, ; 
General Manager. 
Halifax, N.S., 9th December, 1947. 


SHEEP CREEK GOLD 
MINES LIMITED 
(Non-Personal Liability) 

NOTICE OF DIVIDEND NO. 42 

‘N@tice is hereby given that an In- 

terim Dividend of one and one-half 
cents per share has been declared on 
the paid-up Ceuttel Stock of the 
Company, payable on the 15th da 
of January, 1948, to shareholders o 
record at the close of ousioaye on the 
3ist day of December, 1947. 

sons holding certificates not 
regestered in their name, commonly 
known as “street” certificates, should 
have them registered in their name 
by the Company’s transfer agents, 
Prudential Trust Company Litnited, 
at their office, 475 Howe Street, Van- 
couver, B.C., or at their office, 217 
Bay Street, Toronto, Ontario, or at 
their office, 455 St. John Street, 
Montreal, P.Q., on or before 3lst De- 
cember aext. 


JAMES ANDERSON & CO. LTD., 


Vancouver, B.C., ewe 
December 10, 1947. 


The Sherwin - Williams 
Company of Canada 
Limited 
Notice is hereby given that the one 
hundred and forty-sixth quarterly 
dividend of one and three-quarters 
per cent (1%%), being at the rate 
seven per cent (7%) per annum 
for the quarter ending November 30, 
947, on the Preferred Stock of the 


| Company has been declared payable 


Janu 2, 1948, to shareholders of 
record the 9th day of December, 1947. 


Books pot closed. 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secr -Tr ; 
Montreal, etary-Treasurer 


November 20, i947. 


Gypsum, Limesand Alabastine, 
Canada, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of one doller eso) per Phe 
for the year 1948 has 


Shareholders of record at the close 


of business Feb 1 
Bey ruary Ist, payable 


Shareholders of record May Ist; 
able une — A 
olders of record August 
able, Septet Ia ovehes 
olders of rec 
lst, payable December ist. phnns , 
By Order of the Board. 
Y S. H. J. REID, 
Paris, Ontario, 
December 13, 1947. 


Canadian Western Lumber 
Company, Limited 
DIVIDEND NOTICE 

‘NOTICE IS Y 
THAT four vidoe at at 
cents each per share on the outstand- 
ing Gaares in the Capital Stock of 


before the respective divi- 
$0 be Galjoct to the Giecotel ot te 
€ approval of the 

Foreign Senos Control Board. 


W. A. WALKER, 
Secre 
Toronto, December 8, 1947. 


DONNACONA PAPER 
COMPANY LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.125 per share has been 
declared on the Cum 

vertible Preferred 


dary, Stock of the Company for the quar- 


ter ending Febru 5th, 1948, pay- 
able February 16th, 1948, to share- 
holders of record on the i5th day of 
January, 1948. 
By Order of the Board, 
P, L, FITZGERALD, C.G.A., 


etary. 
gute CY: 58: 


Dominion Steel and Coal 
Corporation Limited 
DIVIDEND NOTICE 

Notice is hereby given that sub- 
ject to obtaining the, approval of 
the Forei change Control 
Board of Canada a dividend of 25 
cents per share on the outstand- 
ing Common Class “B” shares of 
the Capital Stock of the Corpor- 
ation has been declared for the 
half-yearly period ending Decem- 
ber 31st, 1947, such dividend to be 
payable on January 20th, 1948, to 
shareholders of record at the close 
< business on December 22nd, 


By order of the Board. 
R. C. McDONALD, 
Secre 


Montreal, P.Q.,_ . 
December 9,-1947. 


Dominion Coal Company, 
Limited 
DIVIDEND NOTICE 


Notice s hereby — that ae 
vias e approval o 
i xchange Control 

Board of Canada a dividend of 37 

cents per share on the outstandin 

6% Cumulative Seung Fun 

Preferred Stock ofthis Company 

has been declared payable on 31st 

January, 1948, to shareholders of 

record at the close of business on 

29th December, 1947, such divi- 

dend being for the quarterly 

pepe ing 3lst December, 


By order of the Board. 
R. C. McDONALD, 


Secretary. 
Montreal, P.Q. 
December 9th, 1947. 


ents | seria 


* 96% 
95 


MILLS LIMITED 
Dividend Notice 


Notice is hereby given 
that a regular quarterly 
dividend of twenty-five 
cents a share and an ex- 
tra dividend of twenty- 
five cents a share have 
been declared on the 
paid-up, no-par value 
common shares of the 
Company for the quarter 
ending December 3ist, 
1947, payable February 
1st, 1948, to shtreholders 
of record at the close of 
anes January 15th, 


By Order of the Board, 
W. ALEXANDER, 
Sec.-Treasurer. 


Dated at Hamilton, 
December 15th, 1947. 


THE DOMINION BANK 


DIVIDEND NO. 261 


Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid-up capital stock of this Bank 
has been declared for the quarter 
ending 3ist January, 1948. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 
on and after Monday, the second day 
of Poeuery 1948, to shareholders of 
record o: the 15th January, 1948. 


By Order of the Board. 


ROBERT RAE, 
General Manager. 
Toronto; 11th December, 1947. 


The Goderich Elevator & 
Transit Co. Ltd. 


Notice is hereby given that a divi- 
dend of 50c per share has been de- 
clared on the outstanding capital 
stock of the Company payable Janu- 
ary 2nd, 1948, to shareholders of 
record December 15th, 1947. 


By Order of the Board. 


R. G. SANDERSON, 
Secretary-Treasurer. 
Goderich, Ontario, 
December 15, 1947, 


NOTICE 


The Royal BankofCanada 


ing of 

ank 

will be held at the Head Office, 

360 St. James Street West, in the 

City of Montreal, on Thursday, the 

8th day of January, 1948, at 11 
o'clock, a.m, | ~ 


By order of the Board. 
JAMES MUIR; 
General Manager. 
Montreal, Que., December 1, 1947. 
——— 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations and Foreign Securities 

MUNICIPA 


City of Toronto—1%%, 2%% and 2%% 
debentures. 


Offering prices, 

maturities sold, 

» 2% % maturities, $100, through the 

en to yield 2.75%, 1969-78, 2%4% ma- 

ities through the piece to yield 

2.88%. Sold by Wood, Gundy & Co., Ltd.; 

A. E. es & Co,,,Ltd.; Royal Bank of 
Canada and Dominion Bank. 

Parish of St. Joseph of Coleraine, Que. 
—3% deben ue Oct. 1, 1948-57, 
1958-62, 1963-67, . x ag 
1947. Sold at $98, $97, $96 respectively to 
Dominion Sec. Corp. Ltd. 

Village of La Malbaie, Que.—3%, 20- 

ear serials, $30,000, dated Nov. 1, 1947. 

ld to Grenier, Ruel & Co., Inc., at 
$100.052, 

Parish of St. Hubert, Que.—3%, 10-year 

» $15,000, dated Jan. 1, 1948. Sold to 
Banque Canadienne Nationale at $100. 

Town of Bracebridge, Ont. — 3%, due 
Dec. 1, 1948-67, $150,000, issued Dec. 2, 
1947. Sold to Matthews & Co., at $100.117. 

City of Hull, Que.—3%, 10-year serials, 
$35,000, ¢*sed May 1, 1947, sold privately 
at $100.25. 

Twp. of Nepean, Ont.—2%%, 20-year 

ls, $550,000, dated Dec. 15, 1947. Sold 
to Midland Sec,.Corpn. Ltd. at $97.109. 

Town of La Prairie, Que.—3%, 15-year 

000, dated Dec, 1, 1947, Sold 
at $100. 

Commission of Limbour, Que.— 
i 6-year serials, $12,000 dated Sept. 1, 
ft. Sold privately at $100. 

School Commission of Normetal, Que.— 

%, 20-year als, $63,000, dated Sept. 1, 
1947. Sold privately at $98. 

. School Commission of St-Jean-des-Piles, 
Que.—3%, 10-year serials, ,000, dated 
Aug. 1, 1947, sold privately at $100. 

Township of Winslow-North, Que. — 
3% 20-year serials, $18,000 dated Sept. 1, 
1947. Sold privately at $100. 

Les Freres des Ecoles Chretiennes de 

uebec—3%, ist mtge. bonds, due June 1, 
1 , $400,000, ed Dec. 1, 1947. 
—e at $101.25 by Oscar Dube & Cie 

Cc. 

Les Cure et Marguilliers de la Paroisse 
de Saint-Jean Vianney —3% first mort- 
gage bond, due Jan. 2, 1 72, $400,000, 
dated Jan. 2, 1948. Offered at $100 and 
eo interest by Oscar Dube & Cie Inc. 

Ca gary School Board—2%%, 24%2% and 
3% se debentures, due Jan. 14, 1949-68 
oar $950,000, issued Dec. 12, 1947. 

1d at .95 to Cochran, Murray & Co. 
Ltd.; Fairclough & Co., Ltd.; Tanner & 
Co., Pon » and The Imperial Bank of 


City of Ottawa — 112%, 2%, 242% and 
2%%, 1-15-year serial debentures, $1,096,- 
000, dated Dec. 9, 1947. Sold to Brawley, 
Cathers & Co. at $99.912; cost basis 2.226%. 

‘ CORPORATE 

Vulean Iron & Engineering—4'2% 20- 
year fund first mortgage bonds, 
due Nov. 1, 1967, $600,000, dated Oct. 28, 
1947; offered at $100 and accrued interest 
to yield 4%% by Gairdner & Co. Ltd. 

orthern Quebec Power—3% and 3%% 
first mortgage bonds, series A, due Nov. 
15, 1950-57-67, $6,000,000, dated Nov. 15, 
1947. 3% serial bonds aré not available for 
public subscription. 20-year bonds offered 
at $100 and accrued interest to yield 3.75%. 
By Nesbitt, Thomson & Co. Ltd. 

Bonaventure & Gaspé Telephone—4% 
series A first mortgage bonds due Nov. 1, 
1948-67 ($5,000 a year) $100,000, dated Nov. 
1, 1947, Offered at $102 and accrued in- 
terest by Clement, Guimont Inc. 

Sangamo Co,—2% and 3%, due Dec, 1, 
1048-57, $750,000, issued Dec, 1, 1047. Sold 
privately. 

Granville Brothers—5% first mortgage 
serial bonds, due Oct. 1, 1948-57, $100,000, 
dated Oct. 1, 1947. Offered at par, carry- 
ing a bonus of 75 common shares with 
each $1,000 bond maturing, 1948-1950, 100 
common shares with each $1,000 bond 
maturing 1951-54, 125 common shares with 
each §), bond maturing 1955-57, _ 
accrued interest by Hall Securities Ltd. 

Canadian Wirebound Boxes—2%% and 
3%% first secured serial debentures, ser- 
fes A, due Dec. 1, 1948-67, $1,000,000, dated 
Dec. 1, 1947. Offered at $100 and accrued 
interest by Bankers Bond Corporation; W. 
Cc & Co, Ltd. and Playfair & Co. 

Brushes—24,257 cumulative re- 
deemable preferred shares (par value $20) 
offered at $19.75 per share, carrying $1 
dividend, by W. C. Pitfield & Co. 

Craig Bit Company—$5,110, 5% cumu- 
lative redeemable preference shares (par 
value $10). Offered at $9.00 per share, plus 
accrued dividends to yield 5.55% by W. 
M. MacDonald & Co. 


Aim to Ship Via Vancouver 


From Our Own Correspondent 

WINNIPEG—Close of naviga- 
tion at the week end found Lake- 
head stocks of all grains reduced 
to the lowest point in many years, 
Wheat stocks, after the last ves- 
sels had been loaded, were down 
to little more than 3.5 million 
bushels, almost the lowest prac- 
ticable minimum, when the total 
is made up of many different 
grades scattered among many dif- 
‘ferent elevators. With oats, bar- 
ley, flax, and rye included, the 
total for all grains was 16 mil- 
lion bushels, 

For some weeks, the Canadian 
Wheat Board had’ been directing 
all Alberta wheat to the Pacific 
coast, in the hope of building up 
supplies ‘there to sustain a fairly 
heavy shipping program during 
the winter months. Because of 
the lower freight costs of getting 
Alberta. wheat to Vancouver, as 
compared with shipments to the 
Lakehead, the Canadian Wheat 
Board will try to get the maxi- 
mum movement via the Pacific 
Coast during the winter. Grain 
men are not convinced this will 
fit into the plans of the British 
purchasing organization, which 
prefers to get wheat by the At- 


Freight: Rat 
reight Rates 
Final Argument 
B e 
eing Heard 
MONTREAL (Staff) — After 
10 months of evidence, adjourn- 
ments, travelling, and argument, 
the freight rate hearings before 
the Board of Transport Commis- 
sioners drew to a close this week 
in Ottawa. Still without their 
hoped-for 30% freight increase, 
railroad spokesmen had the 
doubtful honor of having the final 
rebuttal. Decision on the case is 
not expected until the first of the 
year. 

In arguing against the increase, 
counsel for the provinces stressed: 

(a) Percentage increase would 
cause undue discrimination in 
some areas; thus in effect be- 
coming illegal under the Rail- 
way: Act, 

(b) Totals on certain Mari- 
time traffic could not be increas- 
ed because of the Maritime 
Freight Rates Act of 1927. 

(c) Competitive rates in On- 
tario and Quebec should be 
raised before the over-all in- 
crease is granted. 

(d) Eastern Canadian rates 
should be brought up to the 
western leyel. 

(e) If a general increase is 
necessary, maximum ceilings 
shguld be imposed on long- 
haul traffic and there should bé 
exception made in some pri- 
mary commodities. 

(f) Mountain differential 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
Dec, 16, 1947 
Int, Prev. 
Rate Due Bid Ask. bes 
d 
sAlg. Cen.H.B.R. 5 '59 62 
tAssoc. Tel. & T. 5) 55 
Bell Telephone. 3 '77 
B. Electric., 3) '67 
East Kootenay 32 ‘67 
4Gatineau Pr, .. 3) 
*Do 


Public Utility 
Issues: 


1064 107 
99) 99 
96) 4 «97 
941 


lantic route: 

Alberta oats and barley are 
continuing to move toward the 
Lakehead. Deliveries of such 
grain by Alberta farmers have 
lately been substantial. Wheat 
shipments to the Pacifit Coast 
have relieved elevator conges- 
tion, which for a time at many 
points prevented further deliver- 
ies from some farms. Alberta 
farmers want to get rid of their | 
grain, as much of it is tough and | 
damp, making decidedly precari- | 
ous, any long farm storage. The | 
quantities of low-grade oats and | 
barley now reaching, or about to 
reach, Lakehead terminals, con- 
stitutes a marketing problem for 
the elevator companies, which 
have such grain to dispose of. 

With the advance in market 
prices since ceilings were remov- 
ed in October, wide discounts 
have developed against lower 
grades. Before that date, all 
grades were selling at the ceiling 
price. The price advantage re- 
sulting from the removal of cei!- 
ings has been much less on the 
lower grades and, on the whole, 
very much less proportionately in 
respect to Alberta grain, which 
this year is of low grade. 


Dom. Foundries: 
To Install New 
Blast Furnace 


A reduction in Canada’s depen- 
dence on imports of iron is seen 
in the announcement that Domin- 
ion Foundries & Steel Co, will 
install a new blast furnace and 
a battery of coke ovens at Hamil- 
ton, Ont. 


Production is expected to be 
300,000 tons of pig iron a year 
which, President F. A. Sherman 
points out, will make up in part 
the annual Canadian shortage of 
500,000 tons. It is expected that 
about half the annual production 
will be sold to iron foundries 
throughout Canada; the other 
half used, by the company itself. 

Cost of the new installation is 
estimated at $15 millions, In so 
far .as possible, the equipment 
will be purchased in Canada, the 
balance coming from the United 
States. Plans are said still in the 
“drawing board stage,” but it is 
expected the new plant should be 
operating early in 1949. 


Dofasco is now drawing the 
bulk of its pig iron from Domin- 
ion Steel & Coal Co., Sydney, N.S. 
This, with scrap, is used in open 
hearth and electric furnaces, ‘for 
production of steel, which is then 
processed, 


should be levelled off before in- 

creases are made, 7 

Counsel for the railroads argu- 
ed that a 30% increase would be 
the fairest way of giving railroads 
the relief asked for. 

Maritime Counsel, J. L. Ral- 
ston, contended that in the case 
of CPR “other income” should 
be taken into consideration in 
arriving at freight rates, This 
would include CPR income from 
steamships, hotels and invest- 
ments such as ‘its holdings in 
Consolidated Mining & Smelting 
Co. His argument was that unless 


,| this income was brought into con- 


sideration, the whole corporate 
income tax of CPR should not 


‘) be placed against rail earnings. 


*Int. Hydro-El, . 
L. S+. Law. Pr.. 3 
*Mtl, Trams. A . 
Nat. Lt. & Pr.. 
Ott. L.H. & P,. 
Power Corp. .. 
Quebec Pwr.... 
St. Maurice Pr., 


tUnited Secs. ... 

Wprg. El. 

Industrial and Realty Issues: 
Abitibi Pr. P... 33 "67 98 
Acadia-Atlantic 

Sugar 

Aluminum Co.,. 
B. C, For. Pdcts. 
B.C. Pulp & P. 
Bowater’s Nfld. 


2 65 
14 
‘66 
"67 


102 
102) 


"68 


Do. 
CPR. wacccsece 
Consol, Paper.. 
Dom. Coal .... 
Dom, Scott Inv. 
Dom. T. & Ch.. 
Dom. Textile .. 
Dom. Woollens. 
Dryden Pap. .. 
E. B. Eddy .... 
Federal Grain . 
Ham Cotton .., 
Imperial Tobac. 
Indust. Accept, 
Ins. Ex. Bldg... 


Legare 6 
MacMillan (H,. =? 


Massey-Harris . 
McColl Fron, .. 
McCormicks ... 
Mercury Mills . 
Moirs Ltd. 6 
Montreal Apts.. 
N.S. Stl Coal... 
Price Bros, .. 
Silv. Dairies .. 
Do. 


54 
63 
"66 


33°60 
Steel Co. of Can, 22 °67 
Toronto Elevat. 3) 
United Corp. .. 4 ‘58 
tWestern Grain. 5 
York Kt. Mills. 33 
tPayable in Can., U.S, or U.K, 
*Payable in U.S . . 
only, 
UK. 


sPayable in Canada 
aPayable in Can. or 
*Payable in Can. or U.S. 


Grain Prices 


Winnipeg Grain Futures 


Week to Dec. 15, 1947 
from High 


Crop year Low 
Aus. 1, 1947 for 
Low 


for 


88% 83% 
"05% 87% 845 
5% 84% 81% 
1.25% 
1.22% 
1.19% 
1.19% 


3.99 
3.79% 
3.47% 


"2.644% 


Cash Quotations 


For Week 
Dec, 15 Prev. Week 
High Low High Low 


Close 
week week Dec, 15 


86% 
864% 
82% 
78% |3 
1.32% 
1.28% 
1.24% 
1,19% 


. «+ 88% 87% 87% .86 
- .. 85% 83% 84% .86 


Barley 


1 Feed .. 
2 Feed .. 


1.28% 1.25% 1.26 1. 
1.25% 1.22% 1.24% 1. 
itt 
. "4 
3.47% | Bye 

2C. W. . 4.08 389 4.03% 3.98% 


By excluding “other income” 
and charging total taxes against 
rail earnings, Mr. Ralston said, 
CPR’s income tax burden was 
being unloaded on freight ship- 
pers. He said that in no case 
should the tax against rail earn- 
ings be more than 15%. 


From the standpoint of Cana- 
dian railroads the request for a 
freight rate increase first filed 
in 1946 will be no help to 1947 
earnings. They are hopeful that 
the board’s decision will help in 
1948, 


Municipal Bonds 
Dec. 16, 1947 
Coup. Matur. Bid Ask. 
% $ $ 


Victoria ... 3% ‘55 101 
Caleeme se, 3% 51°61 101% 

algary ... 
Edmonton . 3% ‘49-59 100% 3 
Regina .... 3 "64 97 1 
Moose Jaw 3-3% ‘60 
Winnipeg . 2% °66 
Ottawa ...3 

60 om 


sets 


Toronto 
Hamilton .. 
Windsor ... 2% 
Windsor ... 
Windsor ... 
Montreal .. 


| Sebo pete gece cone topo noes corene nace 
| SSSSSesessesses 


A new issue of 
34% first mortgage 
bonds due Oct. 1, 1972 of McCell- 
Frontenac Oil Co., hag been sold 
by Wood, Gyndy & Co. and Mc- 
Leod, Young, Weir & Co. This 
is a further step in the current 
financial program of the com- 
pany, it is stated. 

Proceeds will be applied in the 
reimbursement of the expen- 
ditures already made and pro- 
posed to be made for the modern- 
ization and expansion of the 
company’s Montreal East refinery 
which will cost an _ estimated 
$10 millions and the erection of 
a lubricant blending and grease 
plant at Toronto which will cost 
an estimated $1 million. 

Balance of the funds required 
will be provided out of the com- 
pany’s general funds and out of 
additional financing which, it is 
presently contemplated, will take 
the form of granting to the hold- 
ing of common shares transfer- 
able rights to purchase additional 
common shares, it is stated. 


Massey-Harris 


Sales New High 
Outlook Good 


Sales of Massey-Harris Co. of 
implements and parts for its cen- 
tennial year, ended Nov. 30, 1947, 
have reached a new high, exceed- 
ing those of the previous year by 
approximately 25% and being al- 
most four times those of 1939, 
President James S. Duncan ad- 
vises shareholders. 


Demand for modern farm ma- 
chinery continues at a high level 
in all of the company’s markets 
and warrants looking forward to 
1948 with confidence, Mr. Dun- 
can said. The company’s Cana- 
dian, United States and Manches- 


ter, England, plants are all work- | 


ing at full capacity. 

While figures for the fiscal 
year are not yet complete, pre- 
liminary, estimates indicate that 
the company’s earnings will be 
substantially increased over 1946, 
Mr. Duncan adds. In that year 


net profit was $2,125,570, equal 


to $7.35 a preferred share and 
$1.58 a common share, 


New Scottish Plant 


Arrangements have been made 
for a new factory at Kilmarnock 
(near Glasgow) Scotland. The 


British Board of Trade will build | 


the factory under its “settlement 
plan” (purpose of which is to at 
tract industries to depressed 
areas), This factory will contain 
200 sq. ft., with land around it 
for further expansion. 

Massey-Harris Co. will rent 
this factory under a long-term 
lease in order to expand its manu- 
facturing in the United Kingdom 
to supply the domestic and export 
trade. No great capital expendi- 
ture will be required, Mr. Dun- 
can says, adding that the English 
subsidiary has sufficient working 
capital to finance the new Scot- 
tish plant, % 

Massey-Harris’ French plant is 
working well now, Mr. Duncan 
states. Production is equal to that 
of certain prewar years but short 
of the maximum possible, due to 
shortage of materials and of coal. 
The company hopes for higher 
production and is expanding its 
buildings. 

Massey-Harris’ German plant 
is operating on a modest basis 
producing spare parts and a very 
few machines, Mr. Duncan states, 
Only a very small portion of this 
factory has been repaired, due to 
lack of materials. 


Buys Into S. A. Firm 


Massey-Harris Co. has bought 
a very substantial interest (but 
less than controlling interest) in 
the largest plow and cultivator 
manufacturing company in South 
Africa, South African Farm Im- 
plement Manufacturers Ltd. of 
Vereeniging, Mr. Duncan states. 
Its plant is close to Johannesburg 
and to the South African steel 
mills, so that it is favorably locat- 
ed for raw materials and labor. 

Earlier this year Massey-Harris 
Co. received an order from Tan- 
ganyika involving several million 
dollars for a full line of cultivat- 
ing and harvesting equipment for 
peanuts to be produced under 
the British Government-sponsor- 
ed program, Mr, Duncan revealed. 
The first lot of this order has now 
been shipped. First lot of the com- 
pany’s order from Turkey for 
$3,213,000 worth of harvesting 
combines has also been shipped. 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in 
Alberta and Saskatchewan 
Terminal Elevators at 


- Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


“HLM, PATERSON & COMPANY 


LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winnipeg 


FORT Wit 


be aR ‘ 


YM s asain ose 


_——- 


and CacGARYY 


Alse Manufacturers of 
MASTER Feeds, Linseed and Soy Oils end Meale 


SERVICE tat & 
ANTHRO 


@ WORLD-WIDE EXPORT FACILITIES 
@ SPECIALISTS IN FORAGE AND PEA SEEDS 


@ MANUFACTURERS OF FRESH 
“VICTORIA” LIVESTOCK FEEDS 


McCABE GRAIN CO 


AM + PORT ARTHUR - WINNIPEG ° 51 
ATOON + EDMONTON + CALGARY VANCOUVER - JLUTH + MIB 


BONIFACE 


‘HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 


e GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 


| Branch Offices—Fort William, Ont., Montreal, Que, 


— Vancouver, B.C, 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE / WESTERN OFFICE 
Montreal, Que. Winnipeg, Man. 


Branches from Coast to Coast 


+ 


Grain Merchia: 
Shippers and 
Exporters 
HEAD OFFICE 
WINNIPEG, MANITOBA 


Tie 
o) aol 3 05.5010 1c) 5 (O10) Me 
CANADA 
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Investment Trusts 
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Can. Invest. Carp. ....cccess 
Commonwealth Int. ......0+ 
Corporate Invest. ......0++ 
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Stock Redemption 
Rate Date Price 
lor. Pwr. Corp. p.7% Jan.15 110 

tAll outstanding shares. 
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‘endmar 
Wesley 
Westlock P .13 
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Bond Tenders 


5.30 p.m. Dec. 29, City of Port 
Arthur, Ont., $797,342.65, 342%, 2% %, 24% 
20-year serial debentures, due 
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Chateau-Gai Wines 
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Fire 3. 
Glass .... 254.40 
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| eer | 
Dom. Steel & Coal .25 
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e 19 BE cccccee 1.98 
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~~ Washing M. "254 25 
Empire Brass A . 
Ensign Ins. 50% pd. 4 
Essex Packers pf. . 


Famous ert 28 
Fanny “Ea . 
~~. Grain Prod. 3% oe. 2.00 
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Gt.-West Life “ool a 
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Guelph & Ont. Inv. 
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Dividends Declared (contd.) 
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Os oe x 
Ingersoll Mach. 
Too essccccce clSh 


1A 
Inter-City ‘Bak. cae 
Do,, ext, 1, 
Intercolonial “Coal P 4.00 


5 
Intnl. Bronze 6% Be 7“ 
pak Metal 
Intnl, Pag pid... 1 

aper 7% p. 

Intnl, Nickel .. ¢.40+ 
Intnl. Power, “oe. Sy iso 
Invest. Found. 6% pf, 4.75 


é. 
03 
pt 135 
John "Inglis eee 
Journal Pub, ., 


Kerr-Addison ...e06 
John eye eeeceees 
sapenene Sie 


5 Jan, 2 
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Do., 41% ta 
Mon. "Life 30% 


ines, 28 
© Banic’ “35 
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Dec. 2| Dec. 18—Dom. Glass 
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0 | Stovell Press 5% pf. * 12h 


1 Supertest Pet. ord, 


Ogilvie Flour ..... 
Ont. meaty, Sup. pt. 
of. 5 teel 

» 1% pid. 


25 
25 
1.75 
25 +-.25 
Ottawa L. H. & Pr. .15 
Do., 5% pid. .... 1.25 
Pacific Pet. .ssceove = 
Page-Hersey 
Paramount Pictures 130 
Paul Serv. — Pe . 
Penmans Ltd. ...... _.7 
Do., 6% pfd. ...., 1.50 
Perron Gold M. .... .01 
Power Corp. ...... .30 
Do., Ist cel. sosen ae 
Do., 2nd pref. ... .75 
Preston E. Dome .. .014 
Price Bros. 4% pf. . * 2.00 
Proprietary Mines .. .03 
Provincial Pap., pt. 50 
Quebec Pwr .25 
Remington Rand .. aati 25 
Do, 41% $1.12) 
Renfrew Tex., A... .15 
Riverside Silk ..... .50 
P. L. Robertson .... .50 
Do, 2.50 pid, .... .62) 
Robinson Cot. .... .10 
Ne tid a 8 
Sees Be vi 2 - _ 
es “se Co. 4% i% 50 
Scythes W. & Pwr. .30 


aoa. Creek -014 
Sher.-Wms. 7% ™ 1.75 
Sicks Brew. 25 
Silverwood Dair., 15 
Silverw'd W. D., Pf. 1.25 
N. pela ecccees 04.30 
.53 
25 
50 


How. eee Pap. 
Do, 


Southam Co. “6% ‘pe. 1. - 
South. Can. Pwr. .. 

Sov. Life 20-25% pd. én 
Stand, Radio, A&B .10 
Springer Sturg. Gold .03 
Sterling Tru 2.50 


** 95 


Stedman Bros. .... . 
Sun Life Ins. . 4.25 
& COM, .eeeeeess 1.00 
Do. 6% p 
Sylvanite .. 


eee 


Taylor, enreon &C . 
Teck-Hughes ...... .05 
Thayers pfd. . 
Thrift Stores . 2 
Tip To sé an 
Tooke ceccees 
Tor. Gen. ‘Trust’. ve 
Toronto Iron .... 
Do. A TT 
Toronto Mtge. 
— 
Do, 
Do, thee pid. : ee 
DO. Ch. A scvcce ‘50+. 25 
Do. cl. B ...... .50-+.25 
United Fuel 6% Ap. .75 
Verney Mills 41% pf. 7. 
Vint ZAG, cocccccces of 
Do., 5% PEG. coves 135 
Wabasso Cotton ... 1.00 
W. Koot. P. & L. pf. 1.75 
West. Brew. 40 
Western Groc.,, A . 
Do, 7% pfd. 
Westminster Paper 
Geo. Weston Ltd. .. 
Wilsil Ltd. .....00.. 
Winnipeg Elec. .... 
Do., pf - seeeeeee 
Wool comb. ecccee 
Wright-Harg. .. 
York Knittin =? 
Do., 1st pf ° 
Do., 2nd pfd. ee 
tN. Y. funds. *Initial. 
aEliminating arrears. 
aSubject to approval of F.E.C.B, 
Seen 
*For period Nov. 19-Dec. 37/47. 
§For 24-week period. 
After 9-for-1 stock split. 
¢Net payment after deducting corp. in- 
come tax. 
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Bond Redemptions ‘ 
Bond Issues: Rate Year Due Price 
Algoma C. Terminal 
ist mtge. deb. 
stk. & bds. ... 5% 
tGarment Centre 


mtge. bds. 
tGt, Lakes Power 
mtge. ... 
=e st 
mtge. 


1959 Dec.31 125 


Feb. 1 
Feb. 2 
Jan, 1 

2 


Jan, 


1960 
1956 
1959 
1959 


100 


Company Meetings 

1947 Company 

eecccce nun 
Dec. 18—Molson’s Brewery ..... Montreal 
Dec. 19—South. Can. Power .... Montreal 
Dec. 19—Dom. Scot. Invests. .... Toronto 
Dec. 19—York Knitting . Toronto 
Dec. 20—Algoma Steel . “Sault Ste. Marie 
Dec. 22—St. Lawrence Corp. «+. Montreal 
Dec. 23—St. Lawrence Paper .. Montreal 
Dec. 29—British Pet. ........ +» Vancouver 
— Man. Mines ..... Winnipeg 


Jan. 8—Royal Bank 

Jan. 9—O’Brien Gold ..., 
Jan, 21—Bank of Toronto 
Jan. 21—Kelvinator 

Feb. 1 


eeeeee Montreal 
+ Montreal 
. Toronto 


|| 
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New Highs & Lows 


During the week ended Dec. 13, 
7 new highs were recorded among 
the “general” stock exchanges, and 
32 new lows. In the mining group 
there were two new highs and 37 


.new lows. Three new highs and two 


new lows were recorded in the oil 


stocks. 
GENERAL 
New Highs—1947 


Aluminium Crown Dom. Oil 
B.C, Pulp & Paper Enamel & Heat, 
Can. West. Lumber Western Brew. 
Chatco Steel 


New Lows—1947 


Aluminum of Can. Int. Bronze 
Biltmore Hats L. of Woods pf. 
Do. A London Hos. A 
Brazilian Trac, McColl Front. new 
B. C, Turf Ont. Beauty Sup. 
Brit. Rub. pf. Orange Crush 
Can, & Dom, Sugar Price Bros. pf. 
Can. Bronze. Purity Flour 
Do. pf. Saguenay Pwr. pf. 
Can. Ing. Rand Shawinigan Pr. pf. 
Cent. Nor. Air. B 


Silknit pf. 
Cochrane-Dun pf. Simpsons pf. 
Cosmos Imperial Taylor Pearson 
Dom. Text. new Tooke Bros. 
Fanny Farmer United Steel 
Fittings A Winnipeg Elec. pf. 


MINING 
New Highs—1947 
Pore. Reef 
New Lows—1947 


N. Norzone 
N. Rouyn 
Orlac 

Porc. Pen. 
Regcourt 
Rupununi 
Sigma Mines 
Silanco 
Silbak 
Surf Inlet 
Sylvanite 
Thurbois 
Tombill 
Wekusko 
West Mal, 
Westville 
Winchester 
Wingait 


Kenville 


Aquarius 
Armistice 
Athona '37 
Bear Explor. 
Buff. Ank. 
Calder B. 

‘oin Lake 

oniagas 
Cortez 
Formaque 
Homer Y’fe. 
Lake Wasa 
Lapaska 
Lingman L. 
MacDonald 
Marcus G. 
Martin McN. 
McGillivray C. 
Moneta 

OILS 
i New Highs—1947 

Calgary & Ed. Home 
Gaspe 


Osulake Car Samples 
Average $33 a Ton 


An average value of $33.47 for 
52 car samples has been obtained in 
drifting west at the 150-ft. level 
of Osulake Mines, Donald F, Hurd, 
president, reports. Samples were 
taken out over a length of 45 ft. 
Drifting east, it is stated, has also 
been returning similar values. 

Drifting was being continued 
both east and west on the 150-ft. 
level along the footwall of the ore 
zone at last report. Preparations 
are reported being made for de- 
veloping the vein at the second 
level at 300-ft. depth. 


Commodities 


Pre- 
vious 
week 
$13.27 


2114 
-06320 
261 
354% 
Weekly Indices 
U. S. Labor .....++ 161.0 
Dow Jones ....6s08 170.69 
Fishers ......e0000 168.2 


"Monthly Indices 
Retail (Nov.) ..... 143.6 142.2 
W'sale (Oct.) ... 139.3 133.8 
U. S. (Sept.) ...... 157.4 153.6 124.0 
Gt. Brit, (Sept.) ... 195.0 193.9 177.4 


Note: The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 

Base of price quotations 1s as follows: 
Cattle — Steers, — over 1,050 Ib., top 
price, Toronto. opper-electrolytic, "New 
York, Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York, 


Same 
week 
last yr. 
$12.42 
20.41 
19% 
.0594 
27% 
28 


Latest 
week 


Copper, lb. . ° 
Sugar, raw, Ib. .. 
Coffee, lb. .... 
Hides ..... 


139.1 
122.37 
150.2 


127.1 
111.0 


Stocks Bonds 


ELGIN 9214 


HUTSON 
& 
DINNICK 


Members: 

The Toronto Stock Exchange 
Private Montreal Wire 
Toronto General Trusts Bldg. 
255 Bay Street Toronto 
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Market Comment 


What stocks and bonds are doing and 
what prominent obseryers say about it. 


The atmosphere is anything 
but Christmaslike in Canadian 
brokerage houses these days. 
Long faces and critical view of 
Finance Minister Abbott's aid 
program for the mines are the 
“orders of the day.” 

Independent authorities are not 
nearly so gloomy on the mines’ 
outlook. The aid. program plus 
indicated improved labor supply 
will result in sharp expansion in 
gold production from here on, 
they say. The new program holds 
plenty of incentive for increased 
production, Several mines could 
just about double earnings by 
increasing production one-third. 
The feeling fairly widely held 
among unbiased. experts is that 
once mining officials satisfy them- 
selves that the last word has been 
spoken on the aid question and 
have decided to make the best of 
it, there will be a surprising im- 
provement in operation in many 
mines. 

A surge of buying came into 
Western oils this week touched 
off by decision of several produc- 
ers to hoist crude prices 50c a 
barrel, The increased revenues 
this will bring makes many oil 
operations increasingly attrac- 
tive. 

Although the Canadian indus- 
trial indices held at about same 
levels as last week, several blue 
chip issues touched new lows for 
the year. Investor uncertainty 
about the future is perhaps at its 
most restrictive stage. -Brilliant 
earnings and the continuing high 
economic level means nothing 
until there is a broad return of 
investor confidence. 

* ° * 


A. B. Davidson; Davidson '& 
Robertson (Toronto): The burst 
of optimism and confidence fol- 
lowing cessation of hostilities was 
shortlived and bearish influences 
have been predominant in stock 
markets since the early months of 
1946. While the tone of stock 
markets generally has improved 
since state of near panic pre- 
vailed in May this year, investors 
and traders still view the outlook 
with extreme caution, so much so 
in fact that the public is staying 
more or less aloof from the mar- 
ket, In the meantime inflationary 
influences on this continent have 
continued to gather strength with 
evidence of great prosperity in 
every direction and corporate 
profits highest on record. Because 
of this anomaly and length of 
time over which it has prevailed 
—nearly two years—there is a 
real danger that investors are 
losing their perspective. 

“This situation appears to stem 
from the fact that the industrial 
and political pattern in this post- 
war period has so far failed to 
conform to the historical prece- 
dent set immediately following 
World War I, thus thoroughly 
confusing professional market 
analysts and investors alike. Des- 
pite the fact that world political 
and economical conditions are 
now quite different from those 
prevailing after 1918, there is 
still a strong belief that history 
will repeat itself and that defla- 
tion is just around the corner. 
But after two years of the market 
starting to discount such develop- 
ment, we find the most urgent 
economic problem of Government 
is still one of controlling further 
inflation, This is an undeniable 
fact. 

“In face of this situation, indus- 
trial common stocks, judged by 
traditional yardsticks, were sel- 
dom, if ever, cheaper than they 
are today, Any restoration of in- 
vestor confidence could result in 
sharply higher prices for stocks. 
The longer the present high 
level of economic activity pre- 
vails the more assurance there is 
that investor confidence will be 
restored. Now that Communist 
forces in Europe have received 
their first serious reverse, we May 
hope that the Marshall plan for 
aid to Europe will be implement- 
ed and be more effective than has 
perhaps been thought possible. 
This would contribute important- 
ly to renewal of confidence.” 

” * * 


Grant Johnston; Grant John- 
ston & Co.; (Montreal): The 
stock market is suffering primar- 
ily from psychological causes and 
a cautious attitude towards the 
market is prevailing at present, 
even though earnings, dividends 
and working capital of a great 
number of Canadian enterprises 
have greatly improved over the 
last 10 years, This is mainly due 
to the unsettled conditions in 
Europe and Canada. 

“Conditions in Europe are be- 
ginning to improve, ‘The change 
may be slow but it has undoubt- 
edly started and although it may 
be some time before a sound 
monetary system is established, 
a start has been made in Italy 
and, no doubt, other countries 
will follow as stronger govern- 
ments are established. 

“Looking at the situation from 
a Canadian standpoint, we feel 


that, though there will be adjust- 
ments and fluctuations in stock 
market prices from time to time, 
investments in well-chosen situa- 
tions with future prospects should 
be profitable. = 

« 

A. E. Jukes; A. E. Jukes & Co. 
(Vancouver): “Until we know 
the value of our dollar on the 
open market there is too much 
guesswork about what our mar- 
kets will do inside Canada. The 
remedy Lthink ‘is to let our dol- 
lar find its own level. This will 
undoubtedly bring investment of 
American money into Canada. 

“Investors who are primarily 
interested in income should in- 
vest their funds in a group of 
selected industries like pulp and 
paper and base metals where the 
products have a ready sale prin- 
cipally in the United States. 


Gilles Peraet: ona and For- 
get (Montreal): We think that 
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should the international situation 
clear up the effect will be bene- 
ficial particularly in increas- 
ing public confidence. In view 
of this we are not inclined 
to take too bearish an out- 
look at the present time. A 
lot of bad news is out of the way 
and we are more apt to consider 
that the year 1948 will show an 
improvement marketwise. 


“Once public confidence has 
been restored we are likely to see 
an upward market trend as well 
as a general broadening in mar- 
ket activity. For the present, how- 
ever, we would still advise hold- 
ing 50% cash and 50% invest- 
ments.” 


Barron’s: The Trader ‘(New 
York): “Money developments, 
business activity, price trends, 
dividends and earnings all war- 
rant faith in ultimately higher 
stock prices, .. . Speculative psy- 
chology is volatile, and when it 
changes, the movement could be 
abrupt and radical.” 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


' — FAR TOO MUCH — 


It is rarely possible to get from one ideal security—inceme, safety 
and profits. This may be possible now and then but is far tee much te 


expect as a general rule. 


Income, safety and profits can best be obtained by selection and 


diversification, 


We have put together a list which could place some 


good suggestions before you. Copy gladly sent en request. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
cients Bank Building, MONTREAL — 610 St. James St. West 
Telephone LAncaster 5101 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. 


WAVERLEY 4831 


TORONTO 


Inventory Time... 


Now that the year is drawing to a close it is time 
to take an inventory of your investment portfolio, 


Im 
fi 
assets. 


rtant in today’s economy is a well diversi- 
list of securities to add stability to your 


The facilities of our organization are at 
disposal. We offer an unbiased opinion ‘ae: 


of your holdings. 


C.-C. FIELDS & C9. 


200 BAY ST. 


WA, 4731 


TORONTO 


Branches at 
HAMILTON and KINGSTON 


COULD YOU BE 
YOUR OWN EXECUTOR? 


beneficiaries, Let’s talk it over> without 


blienta 


THE 
STERLING TRUSTS 


CORPORATION 
Sterling Tower; Toronto 1 


36 years in Business 


1 Cheek and VV Double Check 


= ghee et elbcome> gical time to analyze your securities; We 
d to comalie a confidential study of your investments 


salto 


where possible, s 


uggestions for i 


capital appreciation, and coves 


Address your coi 


improved income, 
to our Analytical 


Department, and it will receive careful attention. 


Milner, Ross & Co. 


INVESTMENT DEALERS 


830 BAY STREET 


Hamilton Brantford Windsor Brampton Vancouver 





Planning a trip to Evrope? For business or 
pleasure, Go EMPRESS! Spacious accommoda- 
tion . . - gay shipboard life . . . traditional 
Canadian Pacific service. 


WINTER SAILINGS 


Via Empress of Canada 
from 


SAINT JOHN and HALIFAX 


LIVERPOOL 
Dec. 20 Mar. 10 
Jan. 14. Apr. 7 - 
From Helifax one day later 
First Class $240 Up Tourist $8 52-Up 


PASSENGER-CARRYING FREIGHTERS 
you prefer a restful relaxing eigh!-day ocean voyage-— in a 


“happy family” atmosphere — and at the same time enjoy 
traditional Canadian Pacific service and cuisine — travel:by the 


ew passenger-carrying freighters — 
BEAVERBURN and BEAVERFORD 
(Limited to 35 Passengers) 
SAILINGS APPROXIMATELY TWICE MONTHLY 
From SAINT JOHN to LIVERPOOL 
Dates on requeit 
FIRST CLASS FARE $220 
latormotion ond reservations through your ows Travel Agent 
er any Canadian Pacific office. 


‘ - te?" 5" ~~ D DE ° 
AN . BENTURE ce. 
’ = 
‘ - : 
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LONDON, CANADA 
Established 1870 


Mortgage Loans for Building or Buying Homes, 
Convenient monthly payment moftgage plans. 


Investing in illumingtion, 
rather than buying lighting 
fixtures pays rich dividends 
.». in the form of fewer 
mistakes, general all round 
efficiency and better work- 
ing conditions. This applies 
to both office workers and 
plant employees. 


Amalgamated Electric 
make all types of fluor- 
escent and incandescent 
lighting units. Our illum- 
inating engineers will 
gladly discuss your lighting 
problems and show you 
how proper illumination 
can save you money. Call 
your electrical wholesaler. 


ead 


ELECTRIC CORPORATION LIMITED 


TORONTO AND MONTREAL 


Cons. Beattie 


Shows How 


Subsidy Can Really Aid 


Ask almost any mining man 
these days and you will get a 
dozen reasons why the gold sub- 
sidy won’t be enough to bring a 
return of’ prosperity to gold min- 
ing. 

Few, it appears, think that the 
subsidy ‘will do little more than 
meet a few of the added expenses 
that mines have had these days. 

But one mine at least, Consoli- 
dated Beattie, has come out with 
a statement to the effect that the 
bonus is expecte’ to provide ma- 
terial extra aid. Apparently the 
management is hopeful of step- 
ping up production on a major 
scale to take advantage of the 
benefits. i 

The Cons, Beattie situation, as 
outlined by President D. H. 
Angus, is as follows: 

“Production for the past three 
months has averaged 4,000 oz. pér 
month from the milling of about 
1,000 tons per day. Beattie’s total 
production for the year ended 
June, 1947, was 18,663 oz. Under 
the new regulations, the company 
will be entitled to be paid the 
subsidy on all the prodtction over 
two thirds of that figure or on all 
gold produced in excess of 12,- 
422 oz. per annum, 

“At the present mill rate, handl- 
ing about 1,000 tons per day, the 
year’s production would be 48,000 
oz., of which the subsidy would 
be paid on 35,878 oz. It is esti- 
mated that subsidy on this basis 
would amount to more than 
$300,000 sper annum additional 
revenue for Beattie. 

“In the light of the higher re- 
turns now promised, the company 
plans to step up the mill rate to 
1,250 tons per day by February, 
and it is anticipated that the rate 
of 1,500 tons per day can be 
achieved by May and that the 
present grade of ore can be main- 
tained or bettered. This would 


represent an increase of 50% over 
present tonnage, all of which 
would be entitled to the subsidy. 
At a production rate of 6,000 oz. 
a month or 72,000 oz. a year, the 
subsidy, it is estimated, would 
add about $500,000 a year to the 
company’s earnings. Even on a 
basis of 5,000 oz. ¢d month, an in- 
crease of only 25% over the pres- 
ent rate, the company would 
benefit by about $400,000 per an- 
num, 


“The Beattie mill has a capacity 
of 2,250 tons per day, and it will 
be the objective of the manage- 
ment to increase production as 
rapidly as possible, consistent 
with good mining practice’ and 
the carrying on of necessary de- 
velopment work. 

“Consolidated Beattie holds a 
very large property, only part of 
which has been explored, and de- 
velopment work has been carried 
only to relatively shallow depths. 
The company plans to deepen 
the Donchester shaft a further 
1,000 ft. from the present ninth 
level, to open up ore already in- 
dicated by the diamond drilling,” 
said Mr. Angus, “while drilling 
from surface at the original Beat- 
tie mine has already indicated 
an important new ore body in the 
north zone, which can be devel- 
oped from the present under- 
ground workings. With the im- 
proved returns now. promised 
through the subsidy, it will be 
possible to proceed ‘with a largely- 
expanded program.” 

The new interests controlling 
Consolidated Beattie, recently ex- 
ercised options on 1,750,000 shares 
of Consolidated Beattie stock held 
by Ventures and Nipissing at 50c 
a share, T. W. Phillips, Jr., rep- 
senting U. S. oil interests, has 
been added to the board of direc- 
tors. 


Nickel Deliveries in 1947 


Equal Greatest 


While deliveries of Canadian 
nickel in all forms in 1947 were 
considerably under the wartime 
high of 1943, they exceeded those 
of 1946 and approximated those 
of 1937, the industry’s greatest 
peacetime year. So President 
Robert C. Stanley of Interna- 
tional Nickel Co. of Canada stated 


in a year-end review. 

Shipments in the United States 
and Canada will show an increase 
of about 50% over 1937, he indi- 
cated. Despite a continuing labor 
shortage, Inco operations at Cop- 


Lingman Lake 
Makes Ready 


Expects to Resume Un- 
derground Work Early 
in 1948 


With oil and other needed sup- 
plies leaving Ilford, Mari., before 
Christmas, Lingman Lake Gold 
Mines expects to have all needed 
supplies at its property by the 
first week in January. Active de- 


-| velopment will then be resumed, 


Mine Manager Mark Smerchanski 
informs The Financial Post. 

Oil for the Diesels proved the 
bottleneck in previous operations. 
The management is taking in 50% 
more than estimated require- 
ments for the next season so that 
continuous operations will be as- 
sured from now on. A total of 
1,000. tons of cordwood has been 
cut by a crew of 20 maintained at 
the property and steam power 
will supplement the Diesels in fu- 
ture work, 

300 Tons Per Vertical Foot 

A considerable extension of 
work is proposed. Underground 
testing of a third of the ore zone 


outlined by initial surface drill- | 


ing has outlined 300 tons of ore 
per vertical foot, Mr. Smerchanski 
states, It is thought grade will 
run in the neighborhood of the 
initially estimated $14 per ton. 
About two thirds of the 300 tons 
per vertical foot is in the north 
ore zone, balance in the south 
zone. 
Development plans call for ex- 
tension of the shaft for the open- 
ing up of a third level at 375 ft. 
depth. A further program of 3,000 
ft. of lateral work is proposed to 
open up the ore zone fully at each 
level. It is thought that complet- 
ion of this work should provide 


Peace Year 


per Cliff were at*a substantially 
higher rate than in 1946. 

There was no change in the 
price of nickel in the United 
States or United Kingdom during 
1947 but effective Jan. 1, 1948, the 
price of nickel is being reduced 
1%c a pound in the United States 
by International Nickel Co., re- 
flecting a corresponding reduction 
in import duty. 

“The encouraging outlook for 
business in the many industries 
which nickel serves, indicates a 
continuance of the favorable 
showing made by the industry,” 
Mr. Stanley states. 


DPs For Mines 


Now Arriving 


Displaced persons originally in- 
tended for lumber camps are now 
arriving at Canadian mines, fore- 
runners of 2,600 specially selected 
men, scheduled to start flowing 
into the mines this month. 

Some 59 Ukrainians arrived at 
Hollinger Consolidated at Tim- 
mins early this week and are 
now starting training. Some 
mines have also obtained miners 
from Nova Scotia. 


The general labor situation in 
the mining country is stated to 
be showing improvement and 
managements voice hope of high- 
er production rates when DP’s 
arrive in substantial numbers. 
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BARBER-ELLIS 


Atk CANADIAN coast TO COAST 


sufficient information on which |° 


to base production plans. 

Roughly 100 ft. east of the east 
heading at the 275-ft. level, a drill 
hole ran 0.63 oz. over 12.9 ft., it is 
stated, and the ore possibilities 
are thought to extend strongly in 
this direction. Further surface 
drilling on the easterly projection 
has returned mineralized cores 
which have been sent out for 
assay. Drilling is being done at 
100-ft. intervals with holes put 
down to test the zone at vertical 
depths of 375 and 475 ft. at each 
location. 

Application has been made to 
the Optario Department of Mines 
for a‘winter road from Berens 


| River, a distance of 70 miles to 


the Lingman Lake property. 
Lingman Lake has expressed its 
willingness to meet any expense 
in excess of $10,000 and to super- 
vise operations, It is estimated 
that such a road would save about 
$20 a ton on freight and would 
make accessible large reserves of 
pulpwood. The company has been 
offered 1,000 h.p. of hydro power 
at $50 h.p. i ‘ 


mya 


CANADA'S FINEST 
CIGARETTE 


December 20, 1947 THE FINANCIAL POST 


0 
water supply on Fk 
million gallons a day © 


ete wall construction. 


d to give 
RS were use 
BO strength—to assure 
is vital. 


detailing 
aod ed ee eat 
Jill be sent you wom "64 


Pa oe 
| ‘ile 


: ‘ oath 
Vigil i¢ 
i ae id ee 


Hime 7 ea 
m STEEL COMPANY 

wg ng 
STELC(] 


HAMILTON 


er 


ast sol 
ouldings| 


) 


‘ 


£ 


- ~ all types of plastics 
- = modern equipment 


With the up-to-date equipment in our 
modern plant at Georgetown, we pro- 
duce plastic mouldings by all the 
modern processes. Many small, stan- 
dard plastic parts can be supplied at low 
cost from moulds in our possession: 
‘For the production of custom made 
parts, special moulds must be made. We 
mould all the common types of plastics, 
specializing in the Thermosetting 
group. 


Inquiries are invited. 
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Montreal, Toronto, Winnipeg, Calgary 
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Snow Lake, Modern Mine Town for 1,200 
Marks Passing of Mining Camp ‘Tin Town’ 


From Our Own Correspondent 

WINNIPEG — A forest wilder- 

ess 86 air miles north of The 
as, Man., has been turned in 
© years into the new modern 

d model town of Snow Lake, 

tion of the gold mining devel- 
ent undertaken by Howe 
d Exploration Co. 

Snow Lake is expected to have 

population of at least 1,200 and 
is the first mining town to be 

eloped under legislation pas- 
by the Manitoba Government 
1945 to provide for orderly 
evelopment of mining areas and 
eliminate the traditional “tin 
wns” of the mining camps. 

Basis of its development is in 
large part the agreement made 
between the Manitoba Govern- 

ent, the administrator of the 
town, and Howe Sound Explora- 

ion Co., terms of which are an- 
unced by Minister of Mines and 
atural Resources J. S. McDiar- 
mid. 
$375,000 From Company 

The mining company, apart 
from developing its own property, 
has agreed to spend $375,000 in 
developing the townsitd, allocated 
as follows: 

Townsite improvements, in- 
cluding preliminary survey; 
clearing and grubbing; impraw- 
ing streets, lanes and sidewalks; 
installing water mains and a sews 
age system; and building electric 
power lines—$175,000, 

Construction of buildings, in- 
cluding a four-roomed school 
—$35,000; a seven-bed hospital— 
$40,000; and,a community hall,— 
$75,000 — Total $150,000. 

In addition, the company has 

eed to maintain streets, lanes, 
drains, and sidewalks; supply 
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fer 


EXTRA SECURITY! 


electric power for street lighting; 
maintain and operate the sewer 
and water systems; make gar- 
‘page collections; operate pumping 
stations and treatment plants for 
sewage; maintain reservoirs for 
water supply and provide water 
distribution for houses not con- 
nected with the mains; operate a 
water treatment plant; provide 
and maintain fire fighting equip- 
ment; operate the electric distri- 
bution system; and contribute 
$6,000 a year to the newly created 
local government district of Snow 
Lake. 
Administrator Appointed 

The district already has its own 
administrator, R. L, Cochran, a 
man with extended municipal ex- 
perience and appointed, by the 
Government last July. Mr. Coch- 
ran is vested with all the powers 
of a municipal council during the 
early years of the towh’s develop- 
ment.‘ The: land in the district, 
originally Crown property, is sold 
through him. 

In return for what the company 
agrees to do in developing and 
maintaining the town, it is to re- 
ceive a number of lots at a nom- 
inal price and certain tax con- 
cessions for a period of years. The 
administrator is required to pro- 
vide sites for the échool, the hos- 
pital, and the community centre. 
The services operated by the com- 
pany have to be carried out to 
the satisfaction of the administra- 
tor, according to terms set out in 
the agreement. No service may 
be discontinued unless by notice 
of at least one year. 

The agreement runs until Dec. 
31, 1951, and is subject to yearly 
renewal thereafter. If new min- 
ing properties should be discov- 


. APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 

perts establish the new, 

replacement and depreci- 

ated values of your plant ° 
and equipment. - 


CHAS. WARNOCK & CO. Ltd. 


Montreal Toronto Hamilton 
MA. 3777. =AD.8842 2-4173 


A WILL Without a’Competent Executor 


A motor car may be: mechanically perfect, but, unless 
there is a competent driver behind the wheel, it may not 
go places and come back safely as its builders intended. 


Unless there is an executor of proven experience and skill — 
eppointed to carry out the terms of your WILL, it may not 
prove as ettective a document as you planned it should be. 


Our wide experience and financial sta- 
bility enable us to act with unusual 
thoroughness in this capacity. 


ENQUIRIES ARE INVITED 


CHARLOTTETOWN P24. MONCTON, N.B. ST. JOHN, K.B. NEW GLASOOW, Ra 


ered in the area and new com-|!° 


panies enter the townsite, the 
agreement provides for division of 
costs. 

Made Survey First 

The site, bordering on the 
shores of Snow Lake, was chosen 
by the company after it had made 
a topographic survey and pre- 
pared a contour map of the area 
adjoining the minehead. A model 
townsite was blue-printed, sub- 
divided by the province’s survey 
branch, and lots sold at base land 
value to the ddministrator. First 
chance at the lots goes to com- 
pany employees and to individ- 
uals or firms who will provide 
services required by the com- 
munity. 

Up t6 date the company Has 
completed construction of 41 
houses, some single family dwel- 
lings, some duplexes, which will 
all be ready for occupation this 
winter, The hospital is under con- 
struction. The foundation of the 
school is finished, A staff ma 


is ready for occupancy and a curl- 
ing rink is to be ready for 1948 
season. The mine cook house 
operates a snack bar and commis- 
sary and the Hudson Bay Co. 
this month has opened the town’s 
first stores 

Royal Bank To Open Branch 

A moving picture theatre is on 
the way and the Royal Bank of 
Canada is soon to open its farthest 
north Manitoba branch. . 

The town is served by a road 
leading out to Wekusko at Mile 
82 on the Hudson Bay Railway. 
The road, a difficult piece of con- 
struction, was started in 1946 and 
the grade was completed this 
year. Gravelling operations were 
in progress when stopped by 
winter weather. 

To hurry completion of the road 
the Howe Sound Exploration Co. 
ran its own preliminary survey 
at a cost of $6,000. This was fol- 
lowed by a location survey by the 
Provincial Government in the 
late fall of 1945. Cost of the road 
is being borne by the company, 
the province, and the Dominion. 
Undér this arrangement the com- 
pany’s share of the cost wiil be 
$150,000 with the province and 
Dominion each contributing a 
somewhat larger amount. 


OIL PRODUCTION 


Turner Oil Worth $3.70 
As Price Rises 50c More 


From Our Own Correspondent 

CALGARY — During the past 
two weeks, crude oil prices in 
the United States have generally 
advariced by up to 50c per barrel. 
Last week—as was pretty well 
inevitable—crude oil prices in 
‘Alberta followed the U. S. lead. 

Royalite Oil Co., principal pur- 
chaser in the Turner Valley 
Field, has posted a 50c per barrel 
boost, Other purchasers will meet 
the new price. The new average 
price for Turner Valley crude is 
$3.70, for 42 API gravity product. 
The new schedule starts at $3.52 
for 83-33.9 API gravity oil, ad- 
vances 2c per degree rise in grav- 
ity to 65 API and higher, which 
is now worth $4.14. 

Imperial Oil, principal pur- 
chaser in the Leduc field, is ex- 
pected to post a 50c boost in the 
immediate future, raising price 
for Leduc’s 40-42 API gravity oil 
to $3.45 a barrel. 

Princess and South Princess 
prices are tied to those prevailing 
in Turner Valley. Devonian Oil, 
33 API gravity, will probably 
now be worth about $3.52, loaded 
on cars at Princess. Madison lime 
oil, 23 to 25 gravity, will probably 
now be worth about $2.95, loaded 
at Princess. (Turner Valley and 
Leduc prices are basis “well- 
head.”) 
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may look fine on paper... but what 
about the insurance policies that are 
supposed to profect those assets? 


“Leading bankers and credit men are 
becoming increasingly aware that one 


insurancé contract poorly drawn—or 
omitted entirely—may result in seri- 
ous financial impairment in the event 


of a major disaster. {| Has a firm of 


East & West Taber and Conrad 
prices are also tied to Turner | 
Valley, and, it is understood, will | 
move up three-fifths of the Valley | 
increase, or 30c a barrel. 

Lloydminster and the smaller | 
“heavy crude” fields in its vicin- 
ity are certain to be affected by | 
the prices trend, but there is no 
indication yet of the increase that | 
might be expected. Present| 
Lloydminster prices start at $1.25 
for clean oil under 10 API grav- 
ity. 


Amerada Seeks Oil Here 

The British backers’ intent 28 
years ago was to seek oil in Amer- 
ica and Canada, and so when they 
put a million‘dollars on the line 
and set up a Delaware corpora- 
tion, they picked a name to show 
the intent — Amerada, a blend 
of America and Canada. That was 
back in 1919, The following year 
the budding company struck oil 
in Oklahoma, Canada was forgot- 
ten, but not forever. 

In recent weeks the Amerada, 
Petroleum Corp. has decided to’ 
establish in Canada’s West. It 
has taken up some 650,000 acres 
of oil and gas rights in Alberta, 
and will embark in 1948 on its 
first exploratory program in the 
nation which gave it half of its 
name. 

So far Amerada has completed 
agreements covering about 650,- 
000 acres of oil and gas rights in 
Alberta. Three geophysical reser- 
vations totalling 294,307 acres 
have been acquired from the 
Alberta Government. These in- 
clude (1) 96,640 acres in the cen- 
tral west section of the Alberta 
basin, about 40 miles northwest of 
Red Deer; (2) 99,367 acres cen- 
tering on Olds, and (3) 98,300 
acres between Crossfield and 
Didsbury. 

Amerada has also obtained “op- 
tion to lease” about 360,000 acres 
of Calgary & Edmonton Corp. 
freehold rights, which checker- 
board the Crown rights in the 


‘Crossfield-Didsbury-Olds area, 


and extend to their east, to check- 
erboard Crown holdings of Hud- 
son’s Bay Oil & Gas (Continental 
Oil, US.). 

Starting next spring, Amerada 
will proceed with its first explor- 
‘ation in Canada, using the geo- 
logical and geophysical means 
which made the company a highly 
successful producer in the U. S. 
It hopes the fruits of its Canadian 
efforts will be comparable with 
the lush returns it has been re- 
warded with in the U. S. 


. 


QUEBEC SMELTING & REFIN- 
ING CORP. partially developed six 
gold showings on its 55 claims in the 
Macho ‘River area, Que., this year. 
Three mineralized shear zones were 
reported outlined of which “B” was | 
the best defined and showed a 
length of 7,000 ft. On the “B” zone, 
the west showing was stripped for 
a length of 50 ft. and sampled with 
assays running from $1.05 to $24.50, 
or an average of approximately $10 
per ton. The company plans to carry 
out a detailed magnetometer survey 
of the property this winter and to 
investigate the best three zones by 
diamond drilling next year. 


GORDON-LEBEL MINES advises 
that under its joint development 
agreement with Bidgood Kirkland 
Gold Mines the latter company has 
extended 2,025-ft. level drift into its 
property. A short ore shoot was 
found in Gordon-Lebel ground, but 
it was cut off to the east by a strong 
fault and to the west by a porphyry 
dyke. A raise is now being driven 
by Bidgood Kirkland to see if this 
ore shoot lengthens as it extends 
upward on the dip, Gordon-Lebel 
contributed $50,000 cash toward 
cost of sinking Bidgood shaft and 
carrying out crosscut at 2,025 ft. 


See Manitoba Well Drilling 
Starting in About 90 Days 


Drilling of three deep test wells 
on 74,000 acres of leases held by 
Waywasecapow Oil Co. and Liz- 
ard Point Oil Co. in Manitoba 
has been held up by lack of casing 
but actual drilling is expected to 
get under way in about 90 days, 
J. Leonard Mander, general man- 
ager of Pioneer Drilling Co., di- 
recting operations, informs The 
Financial Post. 

The leases concerned are in the 
Rossburn and Russell area, south 
west of the Riding Mountain up- 
lift. The necessary drill rigs are 
already on the ground. According 
to Mr. Mander, geological indica- 
tions are excellent with core dril- 
ling tests stated to have encoun- 
tered high gravity oil in 1939. 
Pioneer Drilling Co. holds a con- 
tract to drill the three deep test 
wells during 1948. 

Gas Holds Interest 


Pioneer also has a contract to 
drill a series of tests to determine 
gas reserve capacity on an area ap- 
proximately six by 12 miles in 
extent south of Manitou, Man., 
in the Pembina River valley near 
the North Dakota border, in 
which locally natural gas is stat- 
ed to be known to exist with a 
favorable pressure, 

Imperial Oil Co., Standard Oil 
Co, of Cal. and others are report- 


ed to have inaugurated an exten- 
sive geological survey over mil- 
lions of acres in Southwestern 
Manitoba, including ggrouné ad- 
jacent to the Waywasecapow and 
Lizard Point companies. 
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OLD CHUM | 


The Tobacco of Quality. 
CUT COARSE FOR PIPE + CUT FINE FOR ROLLING YOUR OWN 
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ENCE again it’s Christmastide, the 
” old familiar Season. All through 
the house on Christmas Eve the well- 


remembered 


chores are done anew. 


Cheerfully bustling about, the family 
creates contented chaos, for Christmas 


Eve without confusion would lack in 
geniality and warmth. There’s Mother 
struggling with the noble turkey; she 
vows that mext time the roasting 
pan will be a bigger one . . . this bird 
will never fit. But Mother has been 
saying that for years. 


sits a look of comical perplexity; again 
he‘has forgotten—the lights go on 
before the ornaments. 

Whirlwinds and hurricanes spin” 
noisily from room to room; ; ; the 
kids won’t go to bed. Well, let them 
whoop it up a little longer. What’s 
Christmas for if children can’t enjoy it: 

Out of it all; . the mistletoe and 
holly, the gaily coloured wrappings, the 
warmly beating hearts ; . . there comes 
again to reassure mankind a day of Faith, 


JOHNSON & HIGGINS 


(Canada) Limited 
INSURANCE BROKERS 


Mowrnrat « Toronto « Wixnirec ¢ VANCOUVER 


and Hope, and Charity — Christmas 
unchanged within a changing world. 


Calvert 


Distillers |Onada)Leniled 


AMHERSTBURG, ONTARIO 


hn G. YOUNG MINES is making 
plans to carry out a geophysical : 

lal ae leet ake cet Upon the beaming face of Dad there 
immediately so as diamond drilling e 
may get under way early in the 

new year. Present plans are to 

utilize two drills in setup from the 

ice and to test the lake area 

throughout the ice season. 


competent insurance brokers been em- 
ployed to help measure the hazards te 
which your business is subject, and to 
arrange proper insurance against those 
hazards? If not, call Johnson & Hig- 
gins today—without obligation—and 
learn how our staff of trained insur- 
ance technicians can help you. 


AURLANDQ CONSOLIDATED 
MINING CORP. has acquired an ad- 
ditional claim at the boundary of 
its Catherine twp. property, bring- 
ing its holdings in this group to 10 
claims. The company has completed 
a geomagnetic study of its Ossian 
twp. claims and has made arrange- 
ments for a similar program on its 
property in Lebel twp. 


BUYERS OF INSURANCE FOR COMMERCE AND INDUSTRY SINCE 1845 





al 


Here are “MUSTS” for an 
IDEAL INDUSTRIAL SITE 


@ Planned industrial locations 


@ Transportation facilities (rail-water- 
highway) and industrial spur lines 


@ - Quick access to raw materials 

@ Large nearby markets 

@ Public utilities 
{hydro-electric — natural gas 
plentiful water — adequate sewage) 


@ Schools, Churches and Recrettional 
' Facilities 


HERE THEY ARE—IN 
.  §$T. THOMAS 


Si. Thomas is a city of approximately 
18,000 population. Many of its citizens are 
home-owners, they take a distinct pride in 
their city and in their work. Here indeed 
is a progressive community ready and 
anxious to co-operate with industry. 


W.- feel sure you will realize why indus- 
tries are locating in St. Thomas once you 
actually see what we have,to offer. 


P resent Industries located here — . 
+ Iron, steel, sheet metal, bronze, énamelware, 


Your enquiries are invited and will be 
answered promptly. 
W. H. A. SPARLING — Secretary 
Industrial Board . 


[ ST. THOMAS, ONT. 
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CUSTOMS, TRADE & TAX 


-, GONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Rivenae 
299 METCALFE ST., OTTAWA, ONT. 


You Can Now Wear 


PLASTIC SHOES 


ZF) 


But Prevention is “WW 
Still Better Than Cure 


> Plastic Shoes! Already fine shoes of plastic are being 


made for you to add to your wardrobe of feminine 
wear. 


“Wonders never cease”—and today the old truism is 
taking on new meanings. 


And yet with all our scientific advances machinery for 
production wears out... things go wrong ... mechanisms 
fail... boilers burst! 


‘Prevention is still needed . . : and it’s still better, and less 


costly, than cure. Especially when it comes to Power 
Piants. 


The Boiler Inspection Company specializes in the kind 
of vigilance that sees accidents before they happen. This 
constant vigilance by trained engineers (there’s one’in 
YOUR locality) comes with your boiler insurance. You 
get from The Boiler Inspection Company not oe 
insurance against loss, but insurance against accident . 

as far as that is scientifically possible. 


Ask your agent or broker about this 
unique service, based on 70 years 
experience, provided by The Boiler 
Inspection Co. 


The Boiler ets and 
Insurance Co. of Canada 


LONDON CALLING—By Adelphi _ . 
‘Stonewall Molotov’ Sails Again; 
Hotel Strike Worthy of Gilbert-Sullivan 


LONDON — M. Molotov has 
left us, after another triumph of 
negation. He has all the qualities 
of a stone wall, except its charm. 
He sat tight through the Kerensky 
period, the Lenin period, the 
Trotsky rebellion, and the long 
Stalin period. 

Poor Ernest Bevin is wonder- 
ing why destiny. should have 
selected him to deal with Molo- 
tov. As for Gen. D. C. Marshall, 
U, S. Secretary of State, I ima- 
gine that his feelings border on 
the blasphemous. 


The Conservatives did ex- 
tremely well in the Epsom by- 
election, not only holding the seat 
but increasing the majority by 
9,000. For the fourth successive 
by-election, the Liberal lost his 
deposit. In Britain, in order to 
prevent the running of freak or 
stunt candidates, every candidate 
has to deposit a cheque for £150. 
If he fails to poll one eighth of 
the total votes cast, the money 
is impounded, The once great 
Liberal Party, caught between 
the irresistible Socialist force and 
the immovable Tory mass, is 
being squeezed to death. But 
with the courage of despair, it 
says it is going from strength to 
strength and will put 600 candi- 
dates into the next general elec- 
tion. 

If it does, it had better begin to 
raise a fund to pay at least 500 
forfeited deposits. Nor is it likely 
to increase its present Parliamen- 
tary representation of 11. 


Strike at Savoy Worihy 
Of Gilbert & Sullivan 

The Savoy Hotel is owned by 
the D’Oyly Carte family, which 
also owns the rights of the Gil- 
bert and Sullivan operas. In fact, 
those delightful productions were 
called Savoy Operas. 

Recently the Savoy Hotel had 
a strike which would have sup- 
plied material for a rollicking 
comic opera on its own account. 


teers, some of them regular cus- |} 


tomers, gave their aid at the 
tables. Mr. Lewis breathed threats 
in all directions, organized pickets 
and declared that he would call 
out all the waiters, cooks, pan- 
tryboys, chambermaids and at- 
tendants in the whole of London. 

When a lorry tried to deliver 
oil to the Savoy, Mr. Lewis threw 
himself, like Gandhi, in front of 
it. A dozen pickets followed his 
example. So the police hauled 
them out of the way by their 
legs or ears or arms; and the oil 
got through, 

Next day Lewis repeated the 
device, so the police summoned 
him and a few of his confeder- 
ates. Meantime there were two 
official luncheons at the Savoy 
where Socialist Cabinet ministers 
were to speak; but they sent their 
regrets instead. One left his typed 
speech to be read, and it opened 
with the sentence: “I thank you 
for the splendid luncheon which 
I have eaten.” The laughter 
could be heard on the Embank- 
ment. 

Then the Ministry of Labor in- 
tervened, The Savoy need not 
take back the Signor but would 
have to agree to find him work 
somewhere in London. Mr. Lewis, 
on remand at the police court, 
was suspended by his union. The 
Savoy gave a bonus of shares to 
eaca employee who had remain- 
ed at work. 

I am rather sorry for poor 
Lewis, who so gallantly lay down 
on the roadway. As the Sunday 
Express said: “He is neither a 


Manufacturers! 


Some months ago a waiter nam- 


ed Piazza, a strong union man, 
countermanded an order given to 
another waiter by the head 
waiter. This so angered the last 
named gentleman that Piazza was 
fired. So there was a strike, which 
was eventually settled on the 
agreement that Piazza should be 
suspended for three weeks-with 
pay. Thus everyone was happy. 
The hotel had won on principle, 
and the offender got a holiday 
with pay. 

But when the three weeks were 
up, the Savoy did not take back 
Signor Piazza. What is more, the 
hotel treated the union officials 
‘with something less than rever- 
ence. They were particularly off 
hand with Mr. Arthur Lewis, a 
Socialist M.P. who is also the Se- 
cretary of the Catering Workers’ 
Section of the union. 

Things dragged on for weeks, 
when suddenly the Ministry of 
Labor announced that a commit- 
tee of enquiry would be set up. 
But this did not satisfy the ebul- 
lient Mr. Lewis, who decided to 
jump the claim by calling for a 
strike not only from the Savoy 
but its two partners, Claridges 
and the Berkeley. Mr. Lewis no 
doubt felt that the then-approach- 
ing royal wedding, with its rich 
harvest for the hotels, would 
make the Savoyards come to 
terms at once. 

But it was not so. Only half 
the employees came out. Volun- 


COMPANY 
REPORT 


B. C. PEAT CO. sales increased 
$16,608 to $446,696 in year ended 
Aug. 31. Net loss of $7,352 com- 
pared with loss of $15,309 at end 


‘| of previous fiscal year, Entire op- 


erating profit in both years was 
absorbed by write-offs. 


New equipment, which it was 
anticipated would be installed early 
in the spring of 1947, has not yet 
been received from United States 
suppliers, President W. B. Milner 
states. It is, however, confidentially 
expected now that this equipment 
will' be received and in operation 
before Dec, 31. This is expected to 
materially increase capacity of the 
plant. 


The business of subsidiary com- 
panies in the United States con- 
tinues to operate on a profitable 
basis. In order to achieve uniform- 
ity in name between the company 
and wholly owned subsidiary, At- 
kins & Durbrow Inc., directors have 
decided that it is advisable to 
change the name to the Company 
to Atkins & Durbrow Ltd. 

INCOME ACCOUNT 

Yeare Ended Aug. 31; 1946 
$430,088 
345,014 
5,074 


15 407 


6,249 

36,738 

D 41,329 
Net loss & deficit .... 15,309 

Times All Interest Earned: 

Before depl. & depr. a4 . 29 
After depl. & depr. 0.78 0.44 
Earnings per Share and Dividend Record: 
Earned 430.01 a$0.02 


Cash 
Accts. rec. & adv. 
Inventories 
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For speed, safety, flexibility — and greater all- 
round economy — you will find that no other 
form of transportation can match modern motor 


transport. ; 


spiv nor a drone; he is a prone.” 
You will agree, I hope, that the 
whole affair is worthy to rank 
with “HMS Pinafore,” “The 
Pirates of Penzance” and “The 
Mikado.” 


« * . } 


Dublin Gate, Wolfit 
Both Bound far Canada 


While dealing with such things, 
let me assure you that you are in 
for a treat when the Dublin Gate 
Theatre visits Canada this winter, 
I have seen their productions in 
Dublin and, just’ now, they are 
playing to crowded houses in 
London. Shaw’s “John Bull’s 
Other Island” deals with some 
happily forgotten issues but it is 
riotously funny. “The Old Lady 
Says ‘No’” is, despite its title, a 
mystic play about the great Irish 


‘patriot Robert Emmet. 


Donald Wolfit is also muster- 
ing his forces, preparatory to a 
second invasion of Canada and 
New York, He thinks that Cana- 
dians are the best audience in 
the world. Perhaps he is not un- 
influenced by the fact that Cana- 
dians rate him very high as a 
Shakespear¢an actor. So do we 
over here; but we think his sup- 
porting company should be 
stronger. 

I still think it a pity that Cana- 
dians do not develop their own 
drama and actors more than they 
do, and take a London Theatre 
for a month each year. We ought 
to have Sir Ernest Macmillan 
and the Toronto Symphony tour 
Britain as well. However, I 
merely drop this pebble in the 


pool and will leave it to do its 
own disturbing of the waters. 
6 * 


We are all sorry that you in 
Canada are short of American dol- 
lars. In return for your endless 
kindnesses, we would send you 
some but we are short of that 
commodity ourselves. 

Production is improving over 
here. The British workman has 
got down to business, and there 
is a wing confidence about 
the future. Even Sir Stafford 
Cripps smiles, which is a rare 
event. And since the winter, so 
far, has been mild, there is opti- 
mism and good humor in the air. 
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WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST BRANCH OFFICES 
Agency Buliding, Edmonton, Alta. 
221 A-Bth Ave, W., Calgary, Ana. 


MeCallum-Hill Building, Regina, Seat 


MORTGAGE 
407 Avenue Bullding, Sesksteen, Seek. 


ASSETS OVER $15.000,000.00 
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EXPERIENCE, progressive methods and a modern 
plant enable us to produce, for domestic om 
foreign use, and at the lowest possible cost, rail. 
toad rolling stock of every decuigtion— bee, twock 
and automobile bodies— air dump and industrial 
cars of every kind—steel pressings and forgings,’ 
steel and light alloy circraft forgings. 
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By Track! | 


Meeting Rush Orders—Beating Competition- 
Seoul the Speed and Flexibility 
' only Motor Transport can offer 


profits, 


Trucks and Trailers pick up the load wherever 


it is made or grown — and speed it direct to the 
manufacturer, wholesaler or retailer. No waiting 


for boxcars to become available. 


it pays to 


Faster, more frequent deliveries mean lower in- 
ventory, less storage space, greater turnover on 
your investment — which all add-up to higher 


That’s why more and more manufacturers, 
wholesalers, retailers and farmers are finding that 


specify “Ship by Truck” — pays in 


precious time, and in actual cash, 


Extra crating is unnecessary, bécause your goods 


roll on rubber— with no “humping”, no “switch- 
ing”, less handling. Goods arrive in better con- 


dition — with less breakage, less loss! 


tor today. 


Find out today what modern truck transport can 
do for you. Call in a local motor transport opera- 


Published in the interest of the Canadian Motor Transport Industry 
by the Fruehauf Trailer Company of Canada Limited, Toronto (Weston) Ontario 


you cam PULL 
FAR MORE THAN 
you can CARRY! 


““ENGINEERED 
TRANSPORTATION” 





